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NEW YORK, JANUARY 9 1915. NO. 2585. 
Sinancial iy 5 2 _ Pinanetal ee a Sinancial 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY bd dey THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depusitary for 
moneys Paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 


Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 


Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 





LONDON BERLIN 








Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 


JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


SHORT-TERM NOTES 
to yield 5% to 534% 


Particulars on Request. 


The National Park Bank 
of New York 


Organized 1856. 
$5,000,000 00 


NG: a .e.0e se « 
Surplus and Profits 14,800,000 00 
102,800,000 00 


Deposits Oct. 31, 1914. 


RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, WILLIAM O. JONES, 
Vice-President. Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 
FRED’K 0. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 











THE 


MECHANICS AND METALS 
NATIONAL BANK 


60: WALLLSTREET 


Capital = « » 8 $6,000,000 
Surplus and Profits « $9,000,000 
Deposits - . = $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 
N. W. Harris & Co 
NEW YORK 
Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange, 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 

Surplus and Profits (Earned) - 10,009,000 

Deposits - - - 125,906,000 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED OC. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F. Baker Jr., 
A. Barton Hepburn Francis L. Hine 


John J. Mitchell 
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Investment Mouses and Drawers of Foreign Exchange 








J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


HORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy one sell gp In- 
vestment Securities on com- ] 
mission. Receive accounts nvestment 
of Banks, Bankers, Corpora- ee 
tions, Ptrms and Individuals Securities 
on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States amd Canada; and drafts drawn in the United 
States on ryreicn countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al 
points. Issue Commercial and 
£C di Travelers’ Credits, available in 
) reall an parts of the world. 
BROWN, SHIPLEY & CO., LONDON 








TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 
BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 


————— 











Kean, Taylor & Co. 





Investment Securities 





80 Pine Street 
NEW YORK 


1384 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


SEW YORE BOSTON 


Letters of Credit for Travelers 


@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 
Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
{ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 


Paris Bankers--Bandaue Francaise—Heine 


0. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° ° $1,000,000 
Surplus earned ‘ 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. ¥-. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


15 William Street, - <= « - New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London, 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Fillale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credits. 





Buy and Sell. Bills of Exchange. 





Cable Transfers & Investment Securitice 


ee 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond 2a. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of: 
London & Southwestern Bk., Ltd., 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go, 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 5 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New Yerk 


HIGH-GRADE 
INVESTMENT SECURITIES: 
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Investment and Financial Houses 





Lee, Higginson Ste. Wm.A.Read& Co. 








eee 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST, 
NEW YORK 


15 CONGRESS S? 
BOSTON 








BOSTON | ia 
iiiitenent Securities 
New York Chicago : 
MIGGINSON & CO. NASSAU AND CEDAR STREETS 
1 Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
| 
| NEW YORK 
e 
Hornblower & Weeks  crrcaco caine 


MEMBERS 
NEW YORK AND 





BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





HERBERT GREEN & Co. 


| BANKERS 


CHICAGO 
137 South La Salle St. 





PARIS 
20 Rue Joubert 


Wm. Morris Imbrie & Co. 


ee Railroad Bond Issues | 


Financing 


61 BROADWAY NEW YORK 


Correspondence Invited. 








Harris Trust Building, Chicago l 
J. Herndon Smith Charles W. Moore 
William H. Burg. 


Adrian H. Muller & Sou| SMITH, MOORE & CO. 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 





Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


&t the Exchange Sales Rooms 
14-16 Vesey Street 


We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


NFW YORK 





LUDWIG & CRANE 


Successors to T. W. Stephens & Oo. 


111 BROADWAY 








iaiiias Sachs & Co. 


Members of New York & Chicago Stock Exchanger | 


| maving expired by limitation, the wadueiges 
| announce the formation of the firm of 


N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia Chicago 
Boston (Halsey & Co., Inc.) 
London 


San Franco 
Baltimore 
Geneva 





The copartnership of 


Fisk & Robinson 


ROBINSON & COMPANY, 


which will continue the business of. dealing in 
Investment Securities 


at the same offices 


26 Exchange Place, New York 
GEORGE H. oo) a 
THOMAS G. COO 
J. STANLEY BROWN 





WILLIAM P. BONBRIGHT & COMPANY 


Railroad Equipment Securities | 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA BOSTON DETROM 
LONDON—William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO. 





1852 ., Members New York Stock Exchange 1914 | 


Jas. B. Colgate & Co. 


| INVESTMENT BONDS 
BOND & GOODWIN 36 wall Street, - - 


BANKERS | 729 15th Street, N. W., Washington, D.C. 
Corporation and Collateral Loans —_—__---- 
Commercial Paper ‘HARPER - TURNER, 


1 
INVESTMENT SECURITIES INVESTMENT BANKERS 


Members New York Stock Exchange STOCK EXCHANGE BUILDING 
and Boston Stock Exchange 
230 So. La Salle St. 
CHICAGO 


Investment Securities 


61 Broadway New York 











| WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 
| Members Philadelphia Stock Exchange 


80 State St. 111 Broadway 


BOSTON . NEW YORK 





New York 


‘CHARLES FEARON & CO. 


— NEW YORK STOCK EXCHANGPE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
6¢ BROADWAY. NEW YORK. 





BANKERS 


Members { New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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Foreign 








DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12, 122, 1212, 12l2, 1212, 1212% 
“ BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Yor Wiesbaden 
an 8 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
RESERVE $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Withetmstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


9 ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL .......$71428571 
A 300 000 000 
RESERVE... about $ 28571428 

rund # 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


—_——, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-.---------.---.-.--M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 











BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL....-.........-~-.----M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN _ CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; AND 





IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO 


A 


omacrion noe ERO ICR ESELL- 
N DER DISCONTO-G 
SOHAFT, 53 CORNHILL, E. O, 


The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 








pital Authorized -............. 0,000, 
Capital ubscribed #10 -800;000 

pital Paid-Up — 4,250,000 

eserve Fund------.--.-...-.... -- 6,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 244 Per Cent. 

%The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. . 








Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP 
(100 Million Crowns) 


RESERVE FUND-....------------ $46,000,000 
(1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 
London Office: 31 Lombard Street, E. 
Branches in Austria-Hungary: 
Aussig, Bodenbach. Brunn, Brux, ‘Budapest, 
raz, 


Czernowitz, Eger, Falkenau, Franzensbad, 





Gumund, Innsbruck, Johannisbad, Kaaden, 
Karbitz, Karlsbad, Karolinenthal, Klattau, 
Korneuburg, Laa, tz, Marburg, 


Marienbad, Pardubitz, Pilsen, Pirano, Prag 
Prossnitz, St. Poelten, Saaz, —— Tetschen, 
Trautenau, Trieste, Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital__..._____ $26,000,000 
i, ee ae ee $11,640,000 
BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, 
BARI, ERGAMO, BIELLA, BOLOGNA, 
ARSIZIO, CAGLIARI, 


OCALTANISSET EAS Cc 
, CARRARA, CATANIA: 
COMO, CREMONA, FERRARA. FLORENCE. 





ANCONA, 





GENOA, LECCE, LECCO, LEGHORN, - 
CA, MESSINA, MESTRE, NAPLES, TNO- 
ONEGLIA, PADUA 


ERNO LUZZO, SANT’ AGNE 
SAMPIERDARENA, ‘SASSARI, savoNa: 
SCHIO, SESTRI_ PONENTE, ‘SYRACUSE 


Agents in London for 
FRANCAISE ET ITALIENNE PO 
UE DU SUD; BUENOS AIRES 
oan PAULO,SANTOS,& 
OFFICE, i OLD BROAD ST., 
Manager, S. J. 


Bieber. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 
liorschach, 


Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


Vest End Branch--.-.-.-.-.-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. 
Cable Address—Natdis, London. 


Subscribed Capital.-...-.-..... ~-.$21,166,625 

Paid-up Capital.........<....0«.-- 4,338,335 

Reserve Fund- -----.-------------- 2,525,000 
($5—=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
ym deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 to 7 er 14 Days’ Notice, 214 Per Cent. 


Cc. 





Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 








ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 


BANK OF NEW SOUTH WALES 


Paid-up Capital............--- $17,500,000 00 
Reserve Fund-_-.-.------------ 
Reserve Liability of Proprietors. 17,500,000 00 


$47,250,000 00 


Total Assets at 3ist Mar., 1914.$254,228,600 00 


340 Branches and Agencies in the Australian 
States, New Zealand, Fiji, Papua (New Guinea) 
and London. The Bank transacts every de- 
scription of Australian banking business. Wool 
and other Produce credits arranged. 


Head Office—SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall St, 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 Incorporated 1830 
Authorized and £9,000.000) "7ho= 
Reserve Fund__--£1,930,000/gether £3,930,000 
Reserve Liability of Proprietors... ~~ £4,000,000 

Total Capital and Reserves--..-.-- 





£7,930,000 


The Bank has 40 Branches in VICTORIA. 37 in 
NEW SOUTH WALES, 21 in QUFENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W. J. EF ssame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. ixreeh| New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaz 
banks and transacts a general banking business, 


Capital. $1,000,000 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Miihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATIO? 


Paid-up Capital (Hong Kong Currency) ....$15,000,000 

wndneden Gold... .$15,000,000) _...$33,000,008 
In Silver... 18,000,000 

Reserve Liabilities of Proprietors._....... 15,000,008 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDTA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. “°\tw'fore 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghal. 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, Panama, Coles 
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Canadian — 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
& © 


Toronto Saskatoor, 
14 Cornhill, London, E.C. 


SS 


‘‘Canadian Financial Situation” 





A brief Monthly Review, dealing with fundamen- | 


tals. Sent free on request to Firms and Investors. 


Greenshields & Company | 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal; London,_Eng. 


Foreign 


——e—e_——————————eeeeeeeeeeeseesv 











Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


@ehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, i wiave 


Reserve, 





NATIONAL BANK 
OF CUBA 


lugs and 
Profits 


Capital, S 
ndivide 

Assets 

Cash 


\ 
{$6,400,000 
38 ,000 ,000 
13,500, 000 
HEAD OFFICE—HAVANA 
Branches 
GALIANO ST., HAVANA, 
2 MONTE ST., HAVANA, 


PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA LA yGRANDE, 

CIENFUEGOS, CAMAGUE 

MANZANILLO, SANCT 1 SPIRITUS, 

GUANTANAM CRUCE 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 

CAMAJUANTI, PLACE Tas, 

CIEGO DE AVILA; TRINIDA 

MATANZAS, SANTO DOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST, 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 


| 


Canadian 


POPPA 


BANK OF MONTREAL 
(Established 1817) 

‘CAPITAL paid up - - - $16,000,000 

REST, 16,000,000 

| | UNDIVIDED PROFITS, 1,232,669 

| 








Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
¥. HEBDEN, 


A. 
T. MOLIN EUX, 


R. 
Ww. 


Agents. 
Y jas 





| Buy and Sel Sterling and Continental Exchange 
and — Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
| 9 Waterloo Place, Pall Mall, S. W. 
| G. C. CASSELS, Manager. 





The Bank of 
British North America 


Established in 1836 
Incorporated by Royal er ery in 1840 
New York Agency opened 18 


Paid-up Capital -.--.-....-....£1,000,000 Ster 
Reserve Fund -.-...-..-..-.-... £620,000 srertins 


Head Office: 
5 Gracechurch Street, London, E. OG. 
New Nok Qitice: 52 Wall Street. 
ER Agen 


E ‘o HARRISON 

Buy and Sell Sterling and Continental f£xchange | oO 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
art of the world. Issue Drafts on and make 
Joliections in all parts of Canada. 

Agents f for Banco de Londres y Mexico, 
Mexico City and Branches 





Merchants’ Bank of Canada 


“rr? b+ need MONTREAL 


PAID-UP CA Abnorncnencessces $7,000,000 
es 30) VE FUND AND UNDIVIDED 
PROFITS 7,248,134 


NEW YORK ae 63 and 65 Wall St. 
WwW. M. RAM 
e. 5 CROORALL, }Agents. 
220 branches in Canada, extending from the 
page to the Pacific. Good facilities for effect- 
prom t coliections in Canada. Buy and sell 
Bae ing Exchange and, Cable Transfers. Isuse 
Commercial and Travelers’ Credits available in 
any uy te of the world. 
Agents London Joint Stock Bank, Ltd. 
Great Beitain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
O. Meredith, President; O. B. Gorden. Vice-Pres. 





Oo. R. Hosmer, wm 

D. OC. Macarow, Bartlett ye 
A. ° H.B.M » 
J.J. ° A. E Holt. 





A. P. B, Williams, Sec. J.M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





.; |THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL 
REST 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchanges 
and Cable Transfers. Collections made at 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. CG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-.--....---.----- $6,600,000 
RESERVE PUND------.-..-.....-- 11,900,000 
TOTAL ASSETS OVER.-.-.--.--...--- 90,000,060 
Head Office, Halifax, N.S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 


Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
ya or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. F. Patterson, Agen 


i Correspondent ondon Joint Stock Bank,Ltd. 
in eee dents } Royal Bank of Scotland. 


t. 





THE 


ROYAL BANK OF CANADA 
Established 1869. 
Capital Paid Up $11,560,000 
Reserve Funds $13,500,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


hes throughout the DOMINION OF C 
RDA and NEWFOUND LAND;in HAVANA and 


ve 








Canadian Securities 


all principal points in CUBA, PORTO RICO and 
DOMIN CAN REPUBLIC; in BAE AMAS, Nas- 
sau; BARBADOS, Bridgetown; GRENADA. > 
George's; JAMAICA, Kingston; TRINIDA Pe 
not of Spain and San Fernando. BRITIS 

UIANA—Georgetown and New Amsterdam/@ 


LONDON ag ag Buildings, 


Street, E. O. 
—Cor. William & Cedar Sts. 


New York Aaene 
"Yoo OORHFFS Agent. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


W. GRAHAM BROWNE & CO, AMERICAN OFFICES 
New York Boston 
222 St. James Street 98 Geandune 50 Congress St. 
MONTREAL 
Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Domimion SECURITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 











F. WM. KRAFT 


LAWYER. 
Specializing tn Examination of 


Municipal and Corporaticn Bond 


617-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


{Members New York Sto Exchange 
NO. 74 BROADWAY NEW YORE 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street. NEW YORK 


MARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


7 Wall Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*YELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 








WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO 
ETrinity Bldg. Cont. & Comm. 
Bank Bldg. 


TACOMA 
Washington 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Soild 








Established 1866 


H. F. BACHMAN & CO. 





BONDS FOR INVESTMENT 
1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


PARKINSON & BURR | Members N.Y. and Philadelphia Stock Exchanges 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Well Street 
NEW YORK 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 


88 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Gembers New York and Bostow Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
gad Public Service Corporation Bonds 


FINANCE 
Public Utility Corporation 


, @f Demonstrated Value 
i 





ESTAbLISHED 1865. 


AM KNuL£C, 


5 Nassau St., 
BAN hasty 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





Bank and Trust Co. Stocks 
P.J.GOODHART & CO. 


Members of 
N.Y. Stock Exchange 


96 BROADWAY, NEW YORK 
326 Walnut St., Cincinnati, Ohio 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investigations. 


Settlements, Purchases of Property. 
United States, West Indies, Oanada, Mexico 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Bankers & Brokers outsive N. D. 


————————————————eeEeEeEeEeEeEOEOo SO OU eee eee ees 


ST. LOUIS 





A.G.EDWARDS & SONS 


1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


111 West Monroe St., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL&CO. 


3oston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
{1 Exchange Street, Providence, R. I. 











Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 


THECHAS.W.SCRANTONCO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN, 
Telephone Nos.: oe 


OHARLES W.8O BS Secretary, 
LEONARD F. HOTOH Ris 








Transact a General Investment and Stock 





Exchar ;3 Business 


WILLIAM D. 80 
JOHN J. McKEON, Asst. N, Treasurer 
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Bankers and Brokers outside Mew Dork 
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CHICAGO ; PORTLAND, ORE. 
"is" — QEBAUM - MORRIS BROTHERS 
ce BANK mame PORTLAND oo york PHILADELPHE 
a is courany © Municipal and Corporation 
cal and Gurplue, 91,706,0 BONDS 


Capital and Surplus, $1,750,000 


54% CHICAGO FIRST MORTGAGES 6% 
Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 
Write for Bond Circular F.25. 
Oldest Banking HouseinChicago. AStateBank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones Outomatic § 580-119 





John Burnham & Co. 


Chicago New York 





PACIFIO COAST SECURITIES A SPECIALTY 





Sherman R. Hall OC. Hunt Lewit 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








A. O. Slaughter & Co. 


BANKERS AnD BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
ew York Coffee Exchange, 

Members; New York Produce Exchange, 

Chicago Stock Eychan ze, 

Chicago Board of Tra 

St. Louis Merchants’ | Exchange. 

Municipal and 


Corporation BON DS 
SHAPKER, ANDERSON&CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 
MEMPHIS 


~ JNO. L. NORTON — 
Local Stocks and Bonds. 


86 Madison Avenue 




















MEMPHIS, - = TENN 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 

and Corporation Bonds 
SPEOIALISTS IN 

Buffalo and Western New York Securities 


NASHVILLE 


HENRY S. FRAZER 
NASHVILLE 
Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 











| Robinson - Humphrey - Wardlaw Co. 


SAINT PAUL 


~~ 


INVESTMENT BONDS 
All Twin City Securities 
White, Grubbs & Co., 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 














MINNEAPOLIS 








SAN FRANCISCO 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations¥and Information Furnished os 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock ané 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


482 CALIFO 
SAN FRA 





NIA ST. 


Members of the 
8. F. Stock & Bond. Ex. CIS 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
Merchants’ Exch. Bldg.. 
SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 


60 Broadway, 
NEW YORK 











WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 





WILLIAM W. EASTMAN CO, 
BONDS 
Local Securities a Specialty. 
McKnight Bldg.. MINNEAPOLIS, MINN. 


ae oer 
ee 








INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 











ATLANTA 





Southern Ice Company 
Securities 





ATLANTA, GEORGIA 








LOUISVILLE 





m_—s 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 


MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKE? 








PORTLAND, MAINE 
WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1938 


H. M. PAYSON & CO. 
93 EXCHANGE ST. PORTLAND, MAINE 














AUGUSTA 


PARP ADR ADIOS A 


~ JOHN W. DICKEY — 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








NORFOLK, VA. 


MOTTU & CO, 


Established 1892. 
NORFOLK, VA. NEW YORE 
66 Broadway 


PARIS, 224 Rue de Rivoli 
'NVESTMENTS 











@OBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 








A Specialty. 





City of Nashville Bonds 





Correspondents: WALKER BROS., 71 B’way, N. Y. 


MOBILE, ALABAMA 
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Bankers & Brokers outsive N. Y. 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
. Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 











WE WILL BUY 
CITY OF PITTSBURGH, PA. 


ALLEGHENY COUNTY, PA. 
Taxable and Tax FreeijIssues. 


HP Taylor & C0. 


MEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 
BALLARD & McCONNEL' 
Members Pittsburgh Stock Exchange. 


Commonwealth Bidg., PITTSBURGH, PA. 











PHILADELPHIA 





W.G. HOPPER H. 8. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


Investmente receive om gages attention. In- 
formation cheerfully furnished regarding present 
hoidings or investments. - 








= 





GRAND RAPIDS 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We ES gg tm entire issues and purchase 
Service properties of well- 
established earnings 


BUFFALO 


BONDS 
of the 


international Railway System 
and other 
Local Securities 


' TELLER & EVERS 


$14 Ellicott Square, Buffalo, N. Y. 











HARNICKELL & JOSEPH 
Dealers in 
High Grade Bonds 


5 Nassau Street, New York 
’*Phone 9165 Rector 





Atchison, East Okla. 4s, 1928 
Chic. & N. W. 5s, 1987 

So. Pac., C. P. Coll. 4s, 1949 
Ill. Cent., West. Linas 4s, 1951 
C. B. & Q., Joint 4s, 1921 





BONDS 
NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 








CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds Cornetbtion 


CINCINNATI 





CLEVELAND 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI 2. « « «© e « OHIO 














149 Broadway, New York 
PHILADELPHIA BUFFALO 


We have at all times a comprehensive list of 


Standard Municipal, Railroad 
Public Utility & Corporation Bonds 


which we offer at attractive prices 


A. B. Leach & Co. 


Investment Securities 


BOSTON 


105 So. La Salle St., Chicago 
BALTIMORE LONDON 











Current Bond Inquiries 


RAPP PLP PPL PPL LLL PLLA AA AAA A AAA 


—~ 


WANTED 


Combination Bridge Co. 5s 
Austin, Tex., 4s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Galveston, Texas, 5s 
Merrimac Mfg. Co. Com. Stock 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falis Mfg. Co. Stock 
City Water Co., E. St. L. 6s 
Watervliet Hydraulic Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





AMERICAN GAS & ELECTRIC 
Common Stock and Scrip 

UNION PACIFIC RR. CO. 
Warrants 

FOREIGN GOVERNMENT BONDS 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anv 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New York 





Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg.,; 
CHICAGO 








5 NASSAU STREET 


Kansas City Fort Scott & 
Chicago St. Louis & New 





GARTENLAUB & CO. 


L. & N., Paducah & Memphis 4s 
Atch. T. & 8. F., Transcontinental 8. L. 4s____1958 
Canadian Pacific Equipments 


C. B. & Q., Illinois Div. 4s 


Chicago & Eastern Illinois Cons. 5s 
N. Y. N. H. & H. Equipments 


TEL. RECTOR 9440 
1946 


1920-1925 


Memphis 6s at 
Orleans First 5s... -- 


ee 








THE INVESTMENT 
OUTLOOK 
by Albert R. Gallatin 
Copy Sent on Requst 


Kcr & (JALLATIN, 


Members of the 
New York Stock Exchange 











111 Broadway 
New York 
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Current Bond Inquiries 





Blue Ridge Elec. 5s 

Mobile Elec. 5s 

United Gas & Elec. 5s 

Los Angeles Ry. Corp. 5s 
Omaha St. Ry. 5s 
Columbus St. Ry. 5s 
Mississippi River Power 5s 
Kansas City Ry. & Lt. 5s 
Duluth Rainy Lake & Winn. 5s 
Michigan Northern Power 5s 
Yadkin River Power 5s 


HOTCHKIN & CO. 


63 State St.. BOSTON 
Bosten Tel. Main 460 New York Tel. John 3680 
Direct Private Telephone Between 
New York and Boston 





‘BIOREN & CoO: 


314 Chestnut Street 
PHILADELPHIA 


Phila.& Erie RR.Gen.4s, due 1920 
Rockf.G.L.& C.Co.Cons.5s,due 1954 
Quincy Gas & El.Co.ist 5s, due 1929 
Rome G. El. Lt. & P.Co.1st 5s, due 1931 
Roanoke Ry. & El. Co. ist 5s, due 1953 
Utah Gas & Coke Co. ist 5s, due 1936 





Municipal Bonds 


Oklahoma State 4s 
Schoharie Co., N. Y., 4%s 
To yield 44% 


Legal for Savings Banks 
Other Municipals for Postal Savings to yield 
4% to 5%. 


List on Application. 


Ww. N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 


J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





Nelson, Cook & Co. 
BANKERS 


Investment Securities 


German Street, Corner Calvert, 
BALTIMORE, MD. 





Astor Trust Company 

N. T. Title Insurance Co. 
Citizens Central National Bank 
Lawyers Mortgage Company 
Mortgage Bond Company 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





Atlanta & Charlotte 4s, 1944 
West Shore 4s, Reg., 2361 
Cleve. Short Line 4%s, 1961 


Hoseph Gather & Sous 


Members New York Stock Exchange. 
20 Broad St., 





34 Pine St., NEW YORE | 





Guaranty 
Vv 
Custody of 


Trust De 
to instruction of the 


detailed advice. 
Owners of de 

concerning called 

subscribe. 





ment receives securities for safekeeping, subject 
e depositing bank. 

Coupons and dividends are collected; securities are purchased or 
and proceeds credited or- remitted on order, accompanied by 


sited securities are advised as fully as possible 
onds, reorganizations and rights to convert and 


Correspondence on this subject cordially invited 


Guaranty Trust Company of New York 


Capital and Surplus___-.-....------.------------ $ 30,000,000 
Reames, OVER. |... nnnccadéeddbdieiiest hs bei 200,000,000 


Service 


Securities 

















Esivase Wire to Philadeipaias’” *°™ "Phones 5380 1-2-3 Broad 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





Mobile & Ohio new 6s, 1927 
Savannah Fla. & W. Ist 6s, ’34 
Wilmington & Weldon 4s & 5s 
Atlantic & Danville 4s, 1948 
Carolina Cent. Ist 4s, 1949 
Southern Ry., Pfd. Div. Scrip 





Alabama Central ist 6s, 1918 
Railroad Secur. (Ill. Cent.) 4s, 1952 
Missouri Pacific 6% Notes, 1915 
Connecticut River RR. 5s, 1915 
St. Paul, Milw. & North. 4's, 1934 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





Dayton Lighting 5s, 1937 

Sandusky Gas & Electric 5s, 1929 

Central N. Y. Gas & Elec. 5s, 1941 

Utah Gas & Coke Co. Pref. Stock 

Texas Power & Light Co. Pref. Stk. 

DEALT IN 

H. L. NASON & CO. 

65 Congress St.. BOSTON, MASS 


STANDARD 
O 





COMPLETE NOW 
ANNUAL READY 
STATISTICAL | FOR 
CHART FREE 
FOR 1914 


L DISTRIBUTION 


CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad 25 Broad St. N. Y. 





SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
Send for List No. 456. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 








RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Members_Baltimore Stock Exchange 





Denver Gas & Electric 5s, 1949 
Cities Service 7s, 1918 

Southern Light & Traction 58,1949 
San Antonio Gas & Elec. 5s, 1949 
San Antonio Traction 6s, 1949 


Williams. Dunbar& Coleman 


60WallSt. ‘Phone5980Hanover New York 





Union Traction of Indiana 5s, 1919 
Mahoning & Shenango Ry. & Lt. 5s, 1916 
Central District Telephone 5s, 1943 
Toledo Fremont & Norwalk Ry. 5s, 1920 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 





Cuban Internal 5s 

Duluth Rainy Lake & Winnipeg Ry. 5s, 1916 
Portland Railway 5s, 1930 

Rochester Railway & Light 5s, 1954 

J. Spencer Turner 6s 

St. Joseph Ry. Lt. Ht. & Power 5s, 1937 
Tri-City Ry. & Ltg. 5s, 1923-30 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ’Phone 3020 Rector New York 








Pacific Coast 1st 5s 


St. Joseph Ry. Lt. & Pow. 6% Cfts., 1917 


St. Paul Refunding 44s 


N. Y. Central Refunding 414s 
Burlington Cedar Rapids & Northern 5s 
Kansas City Southern 3s 


Kansas & Col. 


Pacific 6s 


Cin. Ham. & Dayt. Gen. Mtge. 44s 


Missouri 


Kansas & Texas 44s 


Florida Southern 4s 


N 


.Y. Cent. 5% Notes, Sept., 1915 


Pere Marquette Refund. Gtd. 4s 
Western Paclfic 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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International Mercantile Marine Company 


Notice to Holders of 


Four and One-Half Per Cent Mortgage and Collateral Trust 
Gold Bonds 


Holders of a gubstential ame amount of the Four and One half Per Cent Mortgage and Col- 
lateral Trust Bonds Lyin Doan a deposited their bonds with the nme ne og the Committe 
impresses upon those bondholders who have not as yet deposited their bonds the im- 
— of doing so without further delay The bendhetders are reminded that the na- 
ure of the gecurty for their bonds, being primarily shares of other :companies, is 
such as mpt action to conserve the earnings of such other companies 
for the benefit of ‘the t bondh ders. 

n the on a default by by = Company in the pa t of interest to mature 
Sacues 1, 1915, on the it. Mo Fund Five Por "Gems ‘fod Bonds of the In- 
ternational ‘Navigation Sompgny. a aeomies been formed to repreesnt said bonds and 
ereo: 


h 
eposit their bonds, in pegotiehie form, accompanied by coupons ma- 
faring October Ist, 1914, and subsequently, with the Deposi ,or amp ¢ of its agents, who will 
issue transferable Certificates of Deposit, a. 1.2 for the ting of hich will be made to 
the New York Stock Exchange 
This Committee will act only for those bondholders who become parties to the 
Deposit Agreement and will accept no deposits of bonds after January 30, 1915, ex- 


cant upon such penalties, terms and conditions as may be prescribed by the Com- 
New York, January 8, 1915 
OTTO T. BANNARD, Chairman 
Address all Communications ANDREW J. MILLE 
CHARLES E_ HAY DOOK, Secretary, FREDERICK H. SHIPMAN, 
26 Broad Street, New York City. SIDNEY F Tye 
ALBERT H. WIGGIN, 
Committee 
THE yy aa YORK TRUST COMPANY, Depositary. 
26 Broad Street, New York City. 
LAND TITLE & TRUST CO + Enfadsiniie, Pa. Agents for 
GLYN, MILLS, CURRIE & Co., ’ 67 Lombard St., London, Depositary. 
HORNBLOWER, MILLER, POTTER & EARLE, Counsel. 








SS iEEEEiEneeeE 








THE LONDON CITY & 
MIDLAND BANK LIMITED 


- Established 1836 
HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 


Telegraphic Address: ‘‘CiIMIDHO, LONDON” 











Foreign Branch Office: 8 FINCH LANE, LONDON, E.C. 





Tainceanhic Address: “CINNAFOREX, LONDON” 

Subscribed Capital - = = = «= *$114,739,020 
Paid Up Capital - - - = = = 23,903,960 
Reserve Fund - = = = = = «= 20,000,000 
Cash - -= -= = #= *#© = «= = 143,898,325 
Deposits - - = = = = = = 619,081,155 





THE BANK HAS OVER 1000 OFFICES IN THE PRINCIPAL 
CITIES AND TOWNS OF ENGLAND AND WALES 














SIR. EDWARD H. HOLDEN, Bart., Chairman 
PITTSBURGH 
Statement of October 3ist, 1914 

RESOURCES. 
Loans and Investment Securities e e ° » $47,256,080 64 
Overdrafts ° ° ° ° ° ° ° ° ° 42 33 
Due from Banks . é . ° ° ° : . 5,017,059 01 
° ° e ° e e ° ° ° ° 7,143,333 01 
$59,416,514 99 

LIABILITIES. 
Capital . ° ° e e . ° - $6,000,000 00 
Semaine and Undivided Profits . . . . ° 2,532,605 79 
Circulating Notes ° ° ° ° é P ° 6,216,000 00 
Deposits et ee a ee 





$59,416,514 99 











The Union Trust Company of New York (established in 
1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 
which the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
are solicited. UNION TRUST COMPANY, 80 Broadway 

















Financial 
THE BABSON TRIP 


to South America is 
NOT CANCELED 


Mr. Babson sails January 21, 1915, 
on the Red Star SS. ‘‘Kroonland,’’ 
which is the sister ship of the “Finland” 
that was to take the Fidelity Trust 
Company party. The ‘‘Kroonland’’ 
will make a full tour around South 
America, under charge of Chas. G. 
Gates, and offers practically every ad- 
vantage which bankers and business 
men may desire. 

A few staterooms are still available, 
and the rates are very moderate. Ad- 
dress— 


The Babson Statistical Organization 
Wellesley Hills, Mass. 
Largest trade organization of its class in America 














Public Utilities 
in growing com- 
munities bought 
and financed. 


Q@Their secur: 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 











PARK, POTTER & CO. 


CERTIFIED. PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
eriodical Audits and Accounting 








Bib idends 


eee 


~ TAMPA ELECTRIC COMPANY, 


Tampa, Florida. 
DIVIDEND NO 41 


A qeertnty dividend of $2 50 per share has 
been declared on the ca cotta) stock of Tampa Elec- 
tric Company, payable February 15, 1915, to 
stockholders of record at the close of business 
February 1, 1915 


STONE & WEBSTER, 
Transfer fer Agents. _ 


KELLY-SPRINGFIELD TIRE CO. 


A dividend of 14% on the Common Stock of 
this Company has been declared, payable Feb- 
ruary 1, 1915, to the stockholders of record at 
the close of business popuesy 15, 1915 
SEAMAN, , aL 





New Yor < sideiina’ 9 





SOUTHERN SAL IFORNIA EDISON CO, 
Bidg., Los Angeles, Calif. 

The mm quarters dividend of $1 50 per 
share on the outstanding Preferred Capital Stock 
(being Preferred Stock Dividend No. 22) will be 
paid on January 15th, 1915, to Stockholders of 
rt at the close of business on December 31st, 


WwW. TT. ——— Treasurer. 





THE UNITED OAS “iMPROVEMENT co. 
N. W. corner Broad and Arch at 
Philadelphia, Dec. 1914. 
The Directors have this day Stehtad @& quar- 
terly dividend of Two Per Cent ($1 per share), 
payable Jan. 15, 1915, to stockholders of record 
at the close of business Dec. 31, 1914. Checks 
will be mailed. 


LEWIS LILLIE, Treasurer. 
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Dividends Trust Companies 


PHILADELPHIA COMPANY 


DIVIDEND NO. 133 
Pittsburgh, Pa., January 5th, 1915. 
The Directors have this day declared a 


quarterly dividend of COLUMBIA 60 Broadway 
on the Common Stock, payable in scrip ot «he ||] Capital, $2,000,000 BT iismmm| Fifth Ave.& 34th St. 


Pg a Bae oe BAY S Lenox Ave. & 125th St. 
Fedeamable at ths opuigh of tie Company on ot ||] OUXPlus, 7,000,000 HW TINIM Third Ave & 148th St. 


until ow! — Pedemiption. ‘at othe sate of poe 
cen annum, yable semi-annu- 
Piy. Cc C Saeks will be saalhed. 

















aaa 




















“0. J. BRAUN JR., Treasurer. Member New York Clearing House 
THE MANS A Broad 8t. oy Bee 1s oIke Condensed Statement December 24, 1914 
Toric y dividend a vas PER, OBNT 
ferred Stock ea, [ -— mm surplus earn ASSETS | LIABILITIES. 
191. re et Fa ie ocdok PM Cash on hand_.._ $5,353,810 90 Capital Stock... $2,000,000 00 
- December Cash in Banksand Surplus and Undi- 
mailed to, 6 Eiders os the codremes at fore Exchanges ____- 6,276,794 85 vided Profits... 7,094,057 90 
DE Tn mA, Gece. N. Y: State and N. asi 10 Deposits _________ 61,770,213 13 
. F . - City Bonds_- Office Cheques... 478,292 508 
American Light & Traction Company Other Bonds and Reserved for Taxes, 
The Board of Directors of the above © Company Stocks -__.....- 6,365,327 59, =and Dividend_ 155,627 21 
at a meeting held January 5, 1915, declared Loans and Bills —> 


dividend of one and one-half per cent (134 Jo),on Accrued Interest 
0 














the Preferred stock, a Cash Divid f Purchased _____ 31,129,335 23 
and One-Half Per Gent 244%) on the Common Maturing § . , Payable. -___--- 260,267 06 a 
Stock and a dividend of Two and One-Half (2 4) g Securi- 
(100) Fd oy Aen My Beng pak AT ties__------__.- 13,239,090 42 
payable Febr February . 1915. Le xy aye N.Y.CityMortgages 2,407,743 17 
ooks Ww a M. 
Jemeaey 15, 1915, and will re-open at 10 .A M. Real Estate, Bank 
on February 1, 1915. ing Houses__-_-_- 5,747,036 10 
O. N. JELLIFFE, Secretary. Accrued Interest 
UNITED STATES RUBBER COMPANY. Receivable ---_-- 270,378 84 
hg Beare ot Disccto at the Called Sine 
Rubber Company has this day declared from its - $71,768,457 80 $71,758,457 80 





oe rofits om we ma ertenly y dividend Meng Per oe 
on the erred Stock, a quar ° 
div lend of One and one-half Per Cent (14% Independent of the Control of any Single Interest 
the Second Preferred Stock and a quarterly 
dividend of One and one-half Per Cente (14% ‘4 
on the Common Stock of the Company to 8 Stock- 
holders of record at 3 M. on Friday, ze. 
ary 15th, 1915, able without closing of 

Transfer Books January 30th, 1915. = wn 
Ww. G. PARSONS, Treasurer. 




















~ 

















AMERICAN, GAS, & ELECTRIC COMPANY, | --<-wnnrnns 
PREFERRED STOCK Bev END NO. 


OO OOOOrrarrOrOrmrmeaeen™*ss. 





ao ae York ecember 8th, Tela” 
The Paierr ss a ah of One and One- 
— pre Cen t dl %) on the issued and out- 
Pref ny 4 ° of American 
Gas & Electric declared, for 


the quarter “ot —F om 1915, payable 
Hid Tacit Gather eta ANNOUNCEMENT 
the books of the company at the close of business 


January 20th, ue 
FRANK B. BALL, Treasurer. 


We desire to announce that on January 2, 1915, our 
UN ve 5 ere Se MPANY Board of Directors was enlarged from three to seven mem- 


A quarterly dividend of Two Per Cent on the bers as follows ° 
Capital Stock of this Company has been declared, 
payable January 15th, 1915, at the office of the 








Treasurer, 131 State Street, Boston, Mass., to Wm. A. Hamilton, New York Harry F. Phillips, Swampscott 
pee aera 4 . _ at the close of business Herbert H. Howe, Boston A. Nicholas Reggio, Boston 
— pb rpdiy og A. HUBBARD, Treasurer. Harry Phelps, New York Thomas P. Robinson, Boston 





: Maurice G. Sollers, Boston 
| CHARLES, WARNER Oo aiaaed 


The ular aoe y No. 48, of 








One and Three-Fourths Per Cent (134%) on the 
ee and Second Preferred Capi Stock of the SOLLERS, PHILLIPS & CO. 
arles Warner Compan has been declared, 
payable January 28th, 1915, to holders of record Incorporated 
on dividend 1 Per Cent (4%) on the 
div ft) 
ae Conte — of ba Company has Leper INVESTMENT SECURITIES 
eclared, payable January o holders o 
rd J 1st, 1915. Checks will b iled. 
record January Ist, 1915. Checks witressurer 111 DEVONSHIRE ST. 
HOMESTAKE MINING COMPANY. BOSTON, MASS. 
January 6, 1915 
DIVIDEND NO. 4 


The Board of Directors has to-day declared a 
monthly dividend of Sixty-five (65) cents per 
share on the Capital Stock of this Company, 
payable January 25th, 1915, to Stockholders of 
record at the close of business January 20th, 1915. 

Checks will be mailed by the y= a Trust 
Company, Divison RED. CLARKS 8 Be eta 

yi ~s ar me 
undhntieash ine ec at EXEMPT FROM FEDERAL INCOME TAX 





























American Telaphotie & Telegraph Co. $150,000 
Four Per Cent Collateral Trust Bonds. D UVA L C O U N TY 5 F LA . 
Coupons from these Bonds, payable by their 5% ARMORY BONDS 
terms on January 1, 1915, at the office of the Assessed Valuation, 1914 (50% of real value) -.--------..-.-....$40,897,737 
Treasurer in New York, will be paid by the Bank- Total Bonded Debt, including DES GED b at ween. Ss sides. dee. 1,550,000 


Population 1910 (Federal P+ ucontdccdwchiieedeundeuntanad 
County Seat, Jacksonville. 


Le ality approved by Messrs. Dillon, Thomson & Clay. 
rice, 104 and interest, yielding about 4.75%. 


: 2» Nida) wi Circular on Application. 
American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be R. Mi. GRANT & COMPANY 


ers’ Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 











paid on Friday, January 15, 1915, to stockholders BANKERS 
of record at the close of business on Thursday, NEW YORK CHICAGO 
December 31, 1914. 31 Nassau Street 111 W. Monroe Street 





G. D. MILNE, Treasurer. 
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Bank Statements 


Bank Statements 














The 
Citizens 
Central 
National 


Bank 





RESOURCES 
Loans and Discounts.... $20,966,383.86 
U.S. Bonds & Investments 2,006,100.00 
Due from Banks...... ‘ 4,241,870.36 
Cash and Reserve...... 5,059,804.71 
Total... ccccccccess $da,20 4,158.93 











AMBROSE R. ADAMS 
Shreve & Adams. 
F. M. BACON, Jr., Vice-President 
Bacon & Co. 
CHARLES L. BERNHEIMER 
President, Bear Mill Mfg. Co. 
GARRARD COMLY, Vice-President 
RALPH L. CUTTER 
Smith, Hogg & Company. 
OTTO L. DOMMERICH 
L. F. Dommerich & Company. 
FREDERICK T. FLEITMANN 
Fleitmann & Company, 





320 Broadway 
Between Worth and Pearl 


Condensed Statement December 31st, 1914 


In the Centre 
of the Down 
Town Whele- 


sale District. 





Streets 


LIABILITIES 
Capital Stock ....... .. $2,550,000.00 
Surplus and Profits.....  2,393,198.70 
Pree 1,555,097.50 
Deposits........0+02.. 25,775,862.73 





Total ..........+++. $32,274,158.93 





DIRECTORS 


EDWIN S. SCHENCK, President 








WILLIAM 8S. GRAY 
President, William S. Gray & Co. 
ROBERT B. HIRSCH 
Wm. Openhym & Sons. 
DARWIN P. KINGSLEY 
President, New York Life Insurance Co. 
AUGUSTUS F, LIBBY 
877 Broadway, N. Y. 
WM. FELLOWES MORGAN 
Chairman, Merchants Refrigerating Co. 
CHAS. ALLEN MUNN 
President, Munn & Co. 
FRANK PRESBREY 
President, Frank Presbrey Co. 


























CHARTERED 1853 


United States Trust Company 
OF NEW YORK 


Nos. 45 and 
Capital ie 


47 Wall Street 
$2,000 ,000.00 


Surplus and Undivided Profits, 14,178,094.82 





STATEMENT 
Showing its condition as of the morning of the first day of Jan., 1915 
RESOURCES, LIABILITIES. 

Cash in Vault and in Banks.--.-.-- $13,942,732 14 | Capital Stock................-. $2,000,000 00 
Real Estate—Banking house and ES cc octwcnccccnenasésnace 12,000,000 00 

other real estate owned........ 1,150,000 00 Undivided Profits..............- 2,178,094 82 
Bonds and Mortgages........... 3,526,625 00 Deposits in Trust........-..---. 61,985,686 49 
Loans on COollaterals............ $9,101,585 50 Interest Accrued on Deposits..... 638,404 38 
ET EEE ne ostcccccccocce 9,361,406 30 | Rebate Interest on Bills Purehased 33.821 18 
New York City and other Bonds Reserved for Taxes_............- 108,816 00 

and Securities at market value, 

being more than the book value 

Pde badcapetsosnsasncense 11,303,160 00 
Gold Fund Constribution Certifi- 

PbncEnhsndasennsansadaeeen 77,325 50 
BOERS TROON .caccccncccaccue 481,988 43 


$78,944,822 87 





$78,944,822 87 


Dividend of Jan. 21, 1915 ($500,000) charged to Profit and]Loss, and not included in above statement 





EDWARD W. SHELDON, President. 


WILLIAM M, KINGSLEY, Vice-President. 
WILLIAMSON PELL, Asst. Secretary. 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 2d Asst. Secretary 





TRUSTEES 


JOHN A. STEWART, 


William Rockefeller, Lewis Cass Ledyard, 
William D. Sloane, Lyman J. Gage, 
Frank Lyman, Payne Whitney, 
James Stiliman, Edward W. Sheldon, 
John J. Phelps, Chauncey Keep 


_ Arthur Curtiss James, 


Chairman of the Board. 
George L. Rives, 


| 
Egerton L. Winthrop, 
Cornelius N. Bliss Jr. 
Henry W. De Forest, 
Bobert I, Gammell. 
William Vincent Astor, 
Ohas. Fred. Hoffman. 


William M. Kingsley, 
Wm. Stewart Tod, 
Ogden Mills, 





(No. 1461.] 
REPORT OF THE CONDITION OF THE 


NATIONAL CITY BANK 


of New York, at New York, in the State of New York, 
at the close of business December 31, 1914: 


RESOURCES. 

Loans and discounts_._.....-.--.-.-- $176,037 ,234 59 
Overdrafts, secured and unsecured __- -- 1,652 72 
U. 58. bonds to secure circulation------ 2,912,750 00 
U. 8. bonds to secure circulation pur- 

chased with agreement to resell_----  ¥ ,000 00 
FR Ue 2,985,500 00 
ys ee OD San ce ccandcnncsacs 448,408 74 
Premium on U.S. bonds..........--- 7,500 00 
Bonds, securities, etc__............-- 41,543,662 15 
Capital set aside for South American 

0 RE a Se A ae 1,000,000 00 
Stock of Federal Reserve Bank----_-_-- 500,000 00 
Securities purchased with agreement to 

SRR aE Ree CC 447,200 00 


Customers’ liability under letters of 
credit 

Banking house, furniture and fixtures__ 

Due from banks and bankers----_-__-.-- 

Country checks, other cash items and 


4,357,928 37 
,000,000 00 
18,696,070 15 


fractional currency__...........--- 271,055 15 
Exchanges for Clearing House-_--_-_-_--- 30,548,628 25 
Checks on other banks in this city_____ 702,372 44 
Notes of other national banks-_---_--- 120,115 00 
Federal Reserve notes_....__.-.- cakee 267,000 00 


Lawful Reserve, viz.: 














Specie in vault. .-._..-- $41,471,772 20 
Legal-tender notes in 
| SES ee 20,070,000 00 
Deposit in Federal Re- 
serve Bank.........- 23,194,139 02 
84,735,911 22 
a Ee ee 2,317,760 60 
Amount paid on account 
of subscription to 
$100,000,000 gold fund 
(subscribed) -......-- $2,000,000 00 
Less amount returned 
to subscriber_..._..- 1,126,582 00 
873,418 00 
Redemption fund with U. 8S. Treasurer 
5% of circulation) -............... 195,637 50 
Due from U.S. Treasurer_.........-- 154,000 00 
Weindese chedantutshaedvacceses $375,123,804 88 
LIABILITIES. 
Capital stock paid in...............-. $25,000,000 00 
. . & oN poae ,000,000 00 
Undivided profits, less expenses and 
El TARE Ca EE * 9,503,883 92 
National bank notes outstanding--.-_-- 3,912,750 00 


Due to banks and 
Rae. $126,089,598 41 
Dividends unpaid -----_-_ 1,685 00 


Individual deposits sub- 
fect to check__.___-- 
Demand certificates of 


148,286,590 07 


a 2,503,699 68 
Certified checks_...._--. 2,381,517 12 
Cashier's checks out- 
DOD. Sk csctnais cn 4,452,608 97 
State and municipal de- 
SE <4 dasdtbuata 8,832,235 29 
Time certificates of de- 
DN xttaninsawianes 161,000 00 
—_———_———_—— 292,708,934 54 
, WO MOPNOOE. . ow. onccesscce 5,592,950 00 
Bills payable, including obligations rep- 
resenting money borrowed---. . .._- 4,251,568 03 
Acceptances based on imports and 
SPER ch cc cuttin sliwidkedubabet ds 4,039,365 33 
ft 3 esa ee 4,417,916 87 
GN. aptunsacccosdannaanen 696 436 19 


a eee a ey a $375,123,804 88 
State of New York, County of New York, ss.: 

I, G. EDWIN GREGORY, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the.best of my knowledge and belief. 

G. E. GREGORY, Cashier. 

Subscribed and sworn to before me this 8th day of 


January, 1915. 
EDWIN F. COREY, 
Notary Public, N. Y. Co. 
Correct— Attest: 


EDWIN 8S. MARSTON, 
J. P. GRACE, 


Directors. 
ROBERT 8S. LOVETT. 








Wanted 

















Experienced Bond Man 


At present, and for past few 
years, manager of bond depart- 
ment of New York Stock Ex- 
change firm. Which department 
shows clear substantial profit, 
including year 1914. Wishes to 
make a change. 

Can furnish highest references. 
Address, E. R. A., care Com- 
mercial and Financial Chronicle, 
P. O. Box 958 N. Y. City. 














RELIABLE BOND MAN of long experience, 
now trading for his own account, is open for 
proposition to ‘ppresent first-class New York 

ouse in the Philadelphia field. Require- 
ments moderate as to sala-y and fixed ex- 
penses, but must have liberal profit. Best 
references. Producer, care Chronicle, P. O. 
Box 958, New York. 





BOND SALESMAN desires position after 
Jan. 15th. Now regrosentio New York 
house in Baltimore. horoughly acquainted 
_— beaks and ore, Private Tone Wiese aon 

ve references. rite I. M., - 

rry St., Baltimore, Md. 7 ” 
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{No 1250] 
REPORT OF THE CONDITION OF 


MECHANICS AND METALS 
NATIONAL BANK 


at New York, in the State of New York, at the close of 
business, December 31, 1914 


RESOURCES. 





$64,650,022 08 
366 07 

8 bonds deposited to 
secure circulation (par 
sR ee 
Commercia! paper depos- 
ited to seeure circula- 
tion (book value)----- 
Other securities deposited 
to secure circulation 
(book value).......-. 2,737,500 00 


U_ 8. bonds to secure postal savings 
I a ae acta 

Other bonds to secure postal savings__ 

—— liability under letters of 

Ona liability under accepted 
foreign drafts 

Bonds, securities, &c., on hand (other 
a= stocks), including premiums on 


8,987,500 00 


49,500 00 
1,396,214 85 


1,329,047 90 
3,689,783 64 


5° ASE SERIE Ae 9,580,447 80 
Subseription to 
stock of Federal 


Reserve Bank_$720,000 


$120,000 00 
62,674 55 


All other stocks, including 
premium on same- ---_- 
182,674 55 


5, 955, '329 27 
5,271,481 95 


5,672 48 


Checks on banks in the same city or 
town as reporting bank-_._......__-- 
Exchanges for Clearing House________ 
Notes of other national banks________ 
Federal Reserve notes..............-. 
Lawful mamta reserve in bank: 
_,. >a $11,121,484 10 
pe ia ee motes.... 550,000 00 


Amount paid on account of subscription 
to $100,000,000 gold fund (sub- 
scribed) , $401,012 50, less amount, if 
any, returned to subscriber. ______- 

Redemption fund with U 8. Treasurer 
on than 5 per cent on circu- 

ation 


114,658 67 


460,962 94 
13,046 ,325 02 
50,000 00 
10,000 00 


11,671,484 10 


280,708 75 


555,000 00 
360,000 00 


pI ei A tpl allel te ae iG $132,125,920 36 
LIABILITIES. 
Capital stock paid in 
Surplus fund 
Undivided 
profits___$3,710,756 49 
Reserved 
6,052 64 


6 
———- -$3, 773,211 29 
Less current expenses, in 
terest and taxes paid_. 255,218 54 
‘ treulating notes____-__-_- $8,900, 000 | 00 
Less «mount on hand and 
in Treasury for redemp- 
tion or in transit... ._. 


3,407,992 75 





7,935,000 00 
Letters of credit... 1,329,047 90 


Due to ban:s 


Dikssn debuneits 3,087 75 
Demand denen ts: 
Individual deposits sub- 
ject to check... _. 48,145,813 25 
Certificates of deposit 
due in less than 30 


GRRE pn nascusccucace Genet 64 
Certified checks_..._. 5,987,093 72 
Cashier’s checks out- 

GUNNERS 6 <4 cbandeen 709,717 56 


Postal savings deposits 1,318,721 00 
State and municipal de- 


SOI ba cibsdsenbon 338,052 71 
Time deposits: 
Certificates of deposit 
ll on or after 30 
A RE 6 450,000 00 


peas subject to 30 
or more days’ notice. 1,455,860 04 








100,636 ,596 07 
Other bonds borrowed without furnish- 


ing collateral security for same______ 3,127,500 00 
Bills payable, including obligations rep- 

resenting money borrowed (foreign 

EER ARE 3,689,783 64 

0 es oe eee ae ae $132,125,920 36 


Date of New York, County of New York, 8s.: 

I, JOSEPH S. HOUSE, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

OS. S. HOUSE, Cashier. 

Subscribed and sworn to before me this 7th day of 


January, 1915. 
—" AUMANN Jr., Notary Public. 
Correct—A ttest 
4 F. LORE 


CHARLES i " SABIN 
G. W. McGARRAHBH. 


High-Grade Texas Municipals and 
Investments 
High-Class Industrial Propositions 


Splendid Propositions in Farming, 
Mineral and Large Ranch Lan ‘ 


Your patronage respectfully solicited 


STERLING R. FULMORE 


AUSTIN, TEXAS 


| irectors 








Trust Companies 











CENTRAL TRUST COMPANY 


OF NEW YORE 


54 Wall Street 
BRANCH: FORTY-SECOND STREET AND MADISON AVENUE. 





RESOURCES 
Bonds and Mortgages.. $431,064 75 





Public Securities, Mar- 

ket value___._.._-- 10,108,081 77 
Other Securities, Mar- 

ket value____._ - ~-25,424,206 32 
BOGOR 66a o iadsecuaas 62,326,794 14 
Real Estate_._...__-- 1,287,013 24 
@ash on hand and in 

So in cietncstucnahiaihiaid 33,388,749 10 
Accrued Interest__.._-_ 1,012,387 22 

ES $123,978,296 54 


this Statemen 


Statement of Condition at the close of business December 31, 1914 





* ete t payable Jan. 2nd, 1915, charged to Profit and Loss and not included in 





LIABILITIES 

Capital Stock..._.._- $3,000,000 00 
Surplus_._......-..- 15,000,000 00 
Undivided Profits*... 1,010,457 51 
Deposits_......._.-- 104,588,661 53 
Reserved for Taxes_-- 162,091 15 
Accrued Interest_--_-- 223,012 94 
Secretary’s Checks-_-- 4,073 41 

a $123,978,296 54 





E. FRANCIS HYDE, Vice-President 
BENJAMIN G. MITCHELL, Vice-President 


FRANE B.SMIDT, Assistant Secretary 


OFFICERS 
JAMES N. WALLACE, President. 


MILTON FERGUSON, Secretary 
FREDERIC J. FULLER, Assistant Secretary 


DUDLEY OLCOTT 2d, Vice-President 
GEORGE W. DAVISON, Vice-President 


Cc. P. STALLKNECHT, Assistant Secretary 





F, WM. KNOLHOFFP, Branch Manager. 
H. C. HOLT, 











FORTY-SECOND STREET BRANCH. 


F. J. LEARY, 
Asst. Secretary. 


Asst. Manager. 




















Transatlantic Trust Company 
NEW YORK 


MAIN OFFICE 
67-69 William St. 


EAST SIDE BRANCH 
207 Second Avenue 


Condensed Statement Dec. 3l1st, 1914 


RESOURCES. LIABILITIES. 

Cash and Due from Banks------ $1,242, a7 37 saat mel cicdadésdanstecnckakewe $700,000 00 

Public Securities..........-.---- 5 00 urplus pith ques eneidnee eae ewe- te 350,000 
Stocks and Bonds-------------- 1, 010, $66 08 i ivided Profits.-......------ ba’ase os 

Scum dsnbedesactcncadéndin’ 1,466, 717 64 | Reserved for Taxes, Etc-.-.-.----- 53,296 
ID 6 dedi deli sh ins eh hs en ends 3,316,305 $3 
$4,436,986 09 $4,436,986 09 
OFFICERS 


JULIUS PIRNITZER, President 


H. B. FONDA, Vice-President 
H. L. SERVOSS, Secretary 


GEO. PLOCHMANN, Treasurer 
E. S. CUBBERLEY, Asst. Treasurer 


DIRECTORS 


H. pRlEMAN DUVAL, Chairman 
President American Beet Sugar Co. 


JAMES At CANNON 
r Mechanics & Metals Nat. Bank 


JOHN. Ww. WV. FLATTEN, 
8. Mortgage & Trust Co 


CALVERT B EWER. 
R - Mortgage & Trust Co 


WALTHER LUTTOEN, 
August Belmont & Co., Bankers 


HENRY H. WEHRHANE, 
Haligarten & Co., Bankers 

JULIUS PIRNITZER, 
President 


WALTER G. OAKMAN, 
President Hudson Companies 


HON. ALEXANDER VON NUBER 
Consul-General for Austria-H ungary 

ARPAD G. G. GERSTER, M.D., 
Japita 

GYFTAve LEVE 


MORRIS s CUKOR. 
unsellor-at- Law 


ARNOLD SOMLYO, 
dwin Piano Works 


o FONDA, 
‘Vice-President 


DEPOSITORY 


United States Postal Savings System 
New York State Funds—New York City Funds—Cotton and Coffee Margins 


Fiscal Agent— Royal Hungarian Postal Savings Bank, Budapest 











Empire Crust Company 


42 BROADWAY 


580 Fifth Avenue 


65 Cedar Street 


NEW YORK 


41 Threadneedle Street, London, E.C. 


CONDENSED STATEMENT OF CONDITION 
DECEMBER 24, 1914 
As reported to New York State Banking Department 


ASSETS LIABILITIES 
Cash in Vaults and Banks-_-.....-. $6,324,556 81 | Capital Stock........._....-... 1,500,000 00 
N. Y. State and City Bonds...... ,654,655 08 | Surplus and tol adivided Profits... 1,531,612 97 
Other Bonds and Stocks........- 3,370,615 43 | Reserved for Accrued Inter 
Di 254 mateeaddbbniebhbbbetes 11,699,209 97 Temes, MG, BEcwccccacesed 176,955 89 
Bonds and Mortgages-_-.........- tt | PD .c.cscqdpnbenoweninate 21,554,900 11 
— House an Real Estate... 460,483.96 
ed Interest Receivable and 
pT Se 435,519 25 
$24,763,468 97 $24,763,468 97 





THIS COMPANY IS THE FISCAL AGENT OP THE STATE OF NEW YORK FOR THE SALE 
OF STOCK TRANSFER TAX STAMPS. 
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Trust Companies 

















LINCOLN Trust COMPANY 


Member of New York Clearing-House Association 


204 FIFTH AVENUE 


OFFICERS 


ALEXANDER S. WEBB, President 


ABRAM M. HYATT, Vice-President 
HORACE F. POOR, Vice-Pres. & Treas. 


OWEN WARD, Vice-President 
FREDERIC P. DAVIS, Secretary 


BRECKENRIDGE CARROLL, Asst. Treasurer 


Statement of Condition at the Close of Business December 31, 1914 


ASSETS LIABILITIES 
Cash in Vault ont Banke tere os $2,499,787 37 Genital te ba. an aedigbeewn tin $1,000,020 00 
— es for Cl House. 445,726 24{Surplus _.__.__------------- 600,000 00 
Loans.on Collateral.. 2, 188, 620 78 Unc vided Profits-....----.-- 55, 756 62 
Tenet Loans on Collateral. - --_ 2/095,735 05 | Reserved for Taxes and Ex- 
Bills Purchased___.......---- 1 ,914 14 EE Ged 5Gon6 cceuwanwns ,173 
Foreign Exchange _...-..---- 754 25 | Treasurer's Checks. -_......--.- 377,423 61 
Bonds, Market ralae Ri eens eae F's ae nee 11,440'873 46 
Stocks, Market Value_______- 06 00 Accrued Int. Payable -......- 26, 018 85 


Bonds and Mortgages- --- ---- 


te 
, 204 Fifth Ave___----- 


Pa t; Leasehold Improvement 


Accrued Interest Receivable. - 


Ww. D. BALDWIN 


RMA 
ERSKINE HEWITT 
SAMUEL V. HOFFMAN 


—— 


BROADWAY & LISPENARD ST. 
FREDERIC P. DAVIS, Sec.-Manager. 


JOHN P 
P. F. MURPHY, 





$13,409,245 84 


TY 84 
DIRECTORS 
EDWARD W. HUMPHREYS ev E. RAYMOND 
ABRAM M. HYATT AYMAR SANDS 
ARTHUR ISELIN ISAAG N. SELIGMAN 
BRADISH JOHNSON ° LOUIS STERN 
Oe Bo . KELSEY JESSE I. STRAUS 
DE LANOEY —_— OWEN WARD 
Gronat LEAS ALEXANDER 8S. WEBB 
MUNN. M.D. C. MORTON WHITMAN 


WILLIAM N . WHEELOCK 


BROADWAY & 72D ST. 
NELSON F. GRIFFIN, Manager. 














TueNew Yor« Trust Company 


26 BROAD STREET 


OTTO T. BANNARD, President 


MORTIMER N. BUCKNER, 


FREDERIOK J. HORNE, 
JAMES DODD, Treasurer. 


HERBERT.W. MORSE, Secretary. |‘! 


ids) 

OTTO T- BANNARD 

8. READING BERTRON 

JAMES A. BLAIR 

MORTIMER N. BUCKNER 
LGATE 


H ° N 
JOSEPH P. GRACE 
BENJAMIN 8. GUINNESS 
CHARLES W. HARKNESS 





Vv 
~ Presidents. ARTHUR 8S. GIBBS, 


CHARLES E. HAYDOCE, } 


H. WALTER SHAW, Asst. Secretaries 


":'§ MONTROSE STUART, 


TRUSTEES 
F.N.HOFFSTOT 
ARTHUR CURTISS JAMES E. PA 


JOHN 8. PHIPPS 
RMALEE PRENTIOE 
DMUND D. aA 


FREDERICB.JENNINGS &© 

WALTER JENNINGS yn lee 
CHAUNCEY KEEP B. AYMAR SANDS 
DARWIN P. KINGSLEY 

JOHN J. MITCHELL 
JAMES PARMELEE 
GEORGE W. PERKINS 


JOSEPH J. 8LOCUM 
JOHN W. STERLING 
JAMES STILLMAN 
MYLES TIERNEY 





Statement Jan. Ist, 1915. 


RESOURCES 


‘ "3 §& LIABILITIES 


Cash in Office and Banks -.$11,995,021 76 | Capital Stock.........---.- $3,000,000 00 


Loans on Collateral-_.__-.-.-- 


Bills Purchased-.--........-.- 
Stocks & Bonds-.-.--.-...-.--.- 
(Market value) 


Bonds and Mortgages-.------ 
Real Estate...............- 
Exchanges for Clearing 

0” eee Ae 


431,968 36 
$62,826,910 31 


23,070,724 42 | Surplus and Undivided 


9,073,735 65 SUED cncencgdudcbesivcce 11,662,936 46 

11,889,952 97 |} Deposits.............------. 47,186,288 47 

Cheques outstanding-.----- 790,598 50 

2,573,630 22 | Reserved for Taxes.......-- 89,000 00 

225,433 02 | Interest Payable-.-.....--.-.-.-. 2 98,086 88 
3,566,444 01 





$62,826,910 31 


Member of the New York Clearing House Association. 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 





Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E, B. Morris, President. 











Bank Statements 


DARA AAA nnn 
REPORT OF THE CONDITION OF THE 


HANOVER NATIONALBANK 


OF THE CITY OF NEW YORK, 


at New York, in the State of New York, at the close of 
business, December 31, 1914. 


—rm, aoe 


RESOURCES. 
Loans and discounts_-.......-....---. $69,684,168 94 
a 850 85 
U.S. bonds to secure circulation------- 415,000 00 
U. 8. bonds to secure U.S. deposits---- 150,000 00 
Bonds, securities, &c...........--.--- 4,085,867 18 
dc cwennnabawnece coos 5,300,000 00 
Due from other national banks-_------.-- 2,462,798 34 
Due from State banks and bankers- - - - - 2,210,063 22 
Checks and other cash items_-___.....-- 240,141 14 
Exchanges for Clearing House... -__----- 10,722,192 37 
Notes of other national banks___.---_--- 240, 000 00 
Nickels and pennies. -..............--. 4,636 27 
Dncnvisnt SEbkoee sb cebecaddseshe 11,879,954 50 
Legal tender notes. -...........--..... 1,444,830 00 
“— from Federal Reserve Bank of New 
A, a5 2 BR 6,287,852 71 
met. SOS ae with U. 8S. Treasurer. 20,750 00 
Due from U. Treasurer (other than 
5 per cent fund) Pere eT eT ee eee CT eT 103,550 00 
$115,252,655 52 
LIABILITIES. 
Coens Seen SUES OE. J cc ccecscsnseene $3,000,000 00 
Ee Eee 14,000,000 00 
Undivided profits, less expenses and 
IL con nnd eee euaies mua 1,228,578 56 
National bank notes outstanding. ----_-_- 305,000 00 
St i... cancadmadtndbimed sae 151,369 00 
Individual deposits sub- 
ject to check...-..--.- 890, 191,175 9@ 
Demand certificates of 
Shao dcndneodene 5,102 59 
Certified checks. _..-..-.-- 4,939,648 54 
Cashier’s checks outstand- 
ants dia hardapuemibcraee 1,950,359 13 
——_———— 87 ,086 ,286 16 
Due to other national 
eae $22,463,260 35 
Due to State banks and 
PE asontetondunes 12,767,958 98 
Due to trust companies 
and savings banks_-.-.-.- 24,158,222 16 
————_—_——- 69,389 441 44 
United States deposits..............-. 51,980 36 
err eae 40,000 00 


$115,252,655 52 
State of New York, County of New York, 8s.: 

I, ELMER E. WHITTAKER, Cashier of The 
Hanover National Bank of the City of New York, do 
solemnly swear that the above statement is true, to the 
best of my knowledge and belief. 

ELMER E. WHITTAKER, Cashier 

Subscribed and sworn to before me, this 5th day of 
January, 1915. 
W. I. THOMAS, Notary Public, 

New York County. 
Correct—aAttest : 


WILLIAM WOODWARD, 
SAM’'L T. PETERS, 
JNO. J. RIKER, 


Directors. 





[No.29.] 
REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK 


at New York City, in the State of New York, at the 
close of business December 31, 1914: 





RESOURCES. 
Loans and discounts................ $65,485,321 85 
eee 35,146 41 
U. 8. bonds deposited to secure circu- 

a ee eae 5,077,000 00 
U.S. bonds to secure U. 8. deposits_ _- 1,000 00 
SDs Wee EE OP Bi vaccuchiibtbakes 24,700 00 
Bond securities, &e................. 47,564,232 03 
Stock in Federal Reserve Bank....-_-_- 250,000 00 
' Sf. AW. eee are 52,900 00 
ae ae 1,750,000 00 
Due from banks_-_--.---- $2,241,762 90 
Due from Federal Reserve 

ina dundakdcdeiaas 9,469,866 93 
PND oninnadasnsdan 8,124,095 40 
Legal-tenders and bank 

EE PS Se 2,391,954 00 
i Mindadh nk gaccenie 19,469,044 60 
Subscription to gold fund avs. yt 50 
Redemption fund_---_-__- 253,850 00 
Due from Treasurer 

United States........ 284,978 25 

——————_ 42,610,769 58 

ee eee ee $162,851 ,069 87 

LIABILITIES 
ee Por ye ee $10,000,000 00 
Di Miwscthendésebbacaéonkeneahed 15,000,000 00 
0 en Sere 6,595,063 10 
CC EES eee 5,077,000 00 
Due to banks_....-_..-- $51,845, pr 79 
Dividends unpaid_---_-.-.-. 
Individual deposits_ _ --.-- 64,408, 710 67 
Certificates of deposit- -- 106,925 12 
Certified checks... .-.- 841,773 53 
Cashiers’ checks. _-_-...- 6,137,065 70 
Ws ie Gc scnccceae 1,000 00 
128,340,955 81 
Tas BONO. oc ncnccasdedeene 325,000 00 
Reserve for depreciation.........__ _- 2,500,000 00 
BONO GIs satdecouucannsdscces 13,050 96 
WOO, cuwnncevewasenncusesececsed $162,851,069 87 


State of New York, County of New York, ss.: 

I, C. D. BACKUS, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

C. D. BACKUS, Cashier. 

Subscribed and sworn to before me this 7th day of 


January, 1915. 
HERBERT F. CHRISTIE, 
Notary Public. 
Correct—Attest: 


A P. HEPBURN, 
GEO. F. BAKER JR. 
N. Y. County, No. 550. 


WILLIAM H. MOORE, 
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Bank Statements 
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[No. 733! 
REPORT OF THE CONDITION OF 


NATIONAL BANK OF COM- 
MERCE IN NEW YORK 


at New York, in the State of New York, at the close of 
business December 31st, 1914: 

RESOURCES. 
Loans and discounts_-__....---..-.---. $118,575,403 08 
Overdrafts, secured and unsecured -_--_ 47 
U. 8. Bonds deposited to secure circula- 





Gland oc cbutawsccocerall scasce 8,575,000 00 
Bonds, Securities, &c. (other than 

Stocks’ ee eee 17,131,163 81 
Stock in Federal Reserve Bank, 

$350, a hy other stocks, $250, 001... 600,001 00 
ET Seb irae witcenysdcece 2,500,000 00 
Saar oMtability under Letters of 

hs «dadultceude tbwktadps = nee 2,001,819 38 
Due from National Banks (not Reserve 

PTD . iit. 0.t:inwhde giecieeaeh deine 4,437,946 30 


Due from State and Private Banks and 
Bankers, Trust Companies and Sav- 


CP 22k on n6 Gnbot sdnbacns 895,077 59 
Checks and other Cash Items_-_.....-- 936,184 35 
Exchanges for Clearing House- ------- 19,095,912 92 
Notes of Federal Reserve Banks- ------ 20,000 00 
Notes of Other National Banks- ------ 866,465 00 
Fractional Paper Currency, Nickels and 

EE 5.6 ob ad cei ee ee a 1,540 02 


—_  vaseed Reserve in Bank, viz.: 

SD. cutis satin dnie’ $13,123,324 00 

eee Mati Notes... 2,502,445 00 
——— 15,625,769 00 
Reserve in Federal Reserve Bank - - - - -- 10,519,384 09 
Amount paid on account of subscription 

to $100,000,000 Gold Fund, less 





amount returned Pe ie Ri a aS pp 457,663 50 
Redemption Fund with U. 8. Treas- 

urer (5% of Circulation)_......---- 428,750 00 
Due from U. 8. Treasurer__........-- 324,000 00 
Oe. dc cub cesumeenenh 492,021 10 

We cdadiewchs saws $203,484,101 61 

LIABILITIES. 

Capital Stock Paid in...............- $25,000,000 00 
_... dy, Se 10,000,000 00 
Undivided Profits, less expe nses and 

| i eer 6,480,546 79 
ee aaa eee 371,585 03 
National Bank Notes outstanding_ - --- 7,510,000 00 
GN On CNS 25 ccc cus ch dcaace 2,018,944 38 
Due to other National 


Se ase $24,377,389 40 
Due to State and Private 

Banks and Bankers... 42,338,785 29 
Dividend payable Janu- 


any: O68. 3046 ..«cceo~< 500,000 00 
Dividends unpaid. _--_- 12,805 50 
Individual deposits sub- 
ject to check_......-. 74,363,624 97 
Demand Certificates of 
DE She nn cashes 2,043,661 73 
Certified checks___...- 3,133,213 54 
Cashier’s checks out- 
standing ............ 4,645,476 67 
—_—_—_—————. 151,414,957 10 
Unearned discount..............-... 688,068 31 
TUE b6 6 oe netennded $203,484,101 61 


State of New York, County of New York, 8s.: 

1, STEVENSON E. WARD, Cashier of the above- 
named Bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

STEVENSON E. WARD, Cashier. 

Subscribed and sworn to before me this 5th day of 

January, 1915. E.H. CALLANAN, 
Notary Public, Kings County. 
Certificate filed in New York County, No. 47. 

Correct—aAttest: 

H. B. THAYER, f 
ADRIAN ISELIN, JR.,/ Directors. 
EDWARD J. BERWIND, | 





Trust Companies 


‘Mutual Alliance Trust Go. 


35 Wall Street 
NEW YORK CITY 


Condensed Statement at ~ close of business 
December 31, 1914. 





RESOURCES. 
Loans and Discounts_..........- $5,186,750 a 
Public Securities (N.Y.City Bonds) 1,000,000 0 
Bond and Mortgage-._...........- 26.2 50 00 
OGCRS? BOCUIINIOR. 6 ncneccceccdccss 1,225 00 
Banking House..____- inqrennd aanenien 150,000 00 
Other Real Estate........_....- a 00 


Due from Customers a-c Accep- 
Ci ice 6 bait nciehat dakintnee 44,387 as 

Accrued Interest Receivable______ 8,631 9 

Cash in Vault and Due from Banks 4,046,262 73 


$10,441,208 03 
LIABILITIES. 


CIES o didec ctiddlakbadh dusts ok $1,000,000 00 
ones and Undivided Profits. -.-_- 485,179 b+ 
Bee 0 LER 15,003 00 
Lin ility ¥e Acceptances... ..... 14.587 95 

Reserved for Taxes, etc.......... 0 
Telli lesen. tarts. myncn A 8,919,554 92 
$10,441 nae 03 
JAMES H. PARKER.-.-..-.-..._-.- resident 
FRANK V. BALDWIN.--.-- Vice-President 
Se) nee Vice-President 
H. A. CLINKUNBROOMER...-Treasurer 
2: as, a te Hine nw et mortal Secretary 
6d DITO a cocccccccese Asst. Secretary 


Accounts invited on liberal basis 





— Copartnerships 


——e—eeeeeeeeeeeeeeea 





——o—errrreemsn, 


Philadelphia, 511 Chestnut St. 
retires 


MR. WILLIAM HENRY rk gd oe 
from aaa in our firm fh 
. NEWBOLD’ 3 “SON & CO. 
Dec. 31, Wot 4. 








Trust Companies 
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THE PLAINFIELD TRUST COMPANY 
PLAINFIELD, N. J. 


Organized 
1902 


Capital 
$100,000.00 
Surplus & Profits 
$286,000.00 


Now the largest 
financial institution 
in Plainfield. 





COMPARATIVE STATEMENT OF DEPOSITS. 
December 31, 1903__$806,266.00 


December 30, 1905_____- $1,592,236.00 
December 31, 1907_________-_ $1,838,142.00 
December 31, 1909____________-_- $2,815,203.00 
December 30, 1911__._..........-.--- $3,812,904 00 
SRR Ie BOD Sk ce kdbcnoecedecnsntune $4,359,156.00 
Docswwher Bi, 3044... ses éoS sis cu wcconey $5,005,803.00 
OFFICERS. 
oO. T. WARING President. DE WITT HUBBELL, Secretary & 
A. V. HE Vice-President. F. IRVING WALSH, Asst. Sec’y-Treas. 
J. H. CASE Wyieetemleee A. H. KIRBY, Assistant Treasurer. 


SPECIAL FACILITIES FOR THE HANDLING OF NEW JERSEY COLLECTIONS. 




















Title Guarantee & Trust Co. 


176 BROADWAY, MANHATTAN 








350 Fulton Street, JAMAICA 175 Remsen Street, BROOKLYN 
67 Jackson Ave., L. I. CITY 196 Montague St., 
Statement at Close of Business December 31, 1914 
RESOURCES | LIABILITIES 
City and State of New York bonds, pan <a ae A ee $5,000,000 00 
DEO VOIRE. .- cncceccecosts $580,547 50 aT £c See 11,000,000 00 
Other Stocks and Bonds, eo ee ee 306,822 05 
OS eee ae 6,884,265 17 huatieet due Depesttors ee PE Ae 27,090,363 79 
Bonds and Mortgages._.......-. 12,297,839 53 | Certified Checks__...........-.- 83,766 31 
I sh cs cstercnnieen eatettitat 3,239,818 77 | Officers’ Checks__...........--- 727,721 92 
Banking Houses: Manhattan, Reserved for Taxes__..........-- 95,800 00 
Brooklyn, Jamaica and Bronx... 1,999,266 23 | Accrued Interest_.__....._..----. 39,553 69 
Other Real Estate._.........-.- 478,786 46 | Accrued Expenses____._._.._.--- 38,156 10 
Accounts Keceivable._........-. 188,093 62 
| ________  S 2,024 00 | . 
Accrued Interest................ 464,426 83 
Time Loans on Collateral_____--- 7,724,334 80 
Demand Loans on Collateral__-_ 3,836,031 53 | 
Cash on Hand and in Bank___-_-__- 6,685,748 42 
PE 66th Stdmiandeciauasnakin 1,000 00 | 
$44,382,182 86, $44,382,182 86 
TRUSTEES. 
Frank tm! Ranald H. Macdonald Willlam H. Porter 
Edward T. Bedford - James H. Manning Frederick Potter 
Charles S. Brown Edgar L. Marston Charles Richardson 
Julien T. Davies William J. Matheson euz Bet 
Robert W. deForest Gast Matlack Archibald D. Russell 
Robert Goelet John H . otsement James Speyer 
Martin Joost William A. Nash Sanford H. Steele 
Augustus D. Juilliard William H. Nichols Cornelius Vanderbilt 
Clarence H. Kelsey Robert Oly hant Ellis D. Williams 
James D. Lynch Charles A. Peabody 














The 
Mortgage-Bond Company 
of New York 


55 Liberty Street, New York 





STATEMENT OF CONDITION JANUARY 1, 1915. 











ASSETS. LIABILITIES. 

Mortgages .....-....- $7,063,915 80; Capita] ._..........--- $2,000,000 00 
United States and other Surplus - --.--.-.-.--- 400,000 00 
NT 2,315 00| Undivided Profits -_--- 145,105 78 
Mortgage Bonds------ 4,549,200 00 

Interest R ble._.. 138,566 oe yi 
‘ 5 = i a =r 988 7. Mortgage Certificates_. 260,758 30 
Pee tn terheosencwent . Interest Payable-_-__- 80,721 71 
$7,435,785 79 $7,435,785 79 

OFFICERS. 


GEORGE A. HURD, President 


BrOBASD M. HUR } GURDON M. MAYNARD, Secretary 
JULIAN D MiAIRCHILD, Vice Presidents J, HENRY WESTON, Treasurer 
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Trust Companies 











VESSSERAASTESS SHRP SHHSS SHSSESS RES SPEDE 


Franklin 


‘TRUST Co. 


Member of the New York Clearing House Association 
New York Office: 


Brooklyn {166 MONTAGUE STREET 
Offices: \569 FULTON STREET 


Designated Depositary for State of New York, 
City of New York, and Kings County, (Court and Trust Funds) 








RESOURCES 
Real Estate..............__- $528,000.00 

State and Municipal Securities, 
market value__._...._.___- 1,386 ,024.30 
ew Te. market value_ oa eet ae 

onds an ortgages._.....- 885. 

Bills Purchased. -.........__- 2,808 226.75 
Time Lae alk alain ess 2,495,041.85 
Demand Loans.__.......___- 2,371,169.58 
Ce ss cies tte ene 2,820,534.78 

Customers’ Liability on Ac- 
Pe ticecudnoccucas 586,697.00 
Accrued Interest Receivable__-_ 91,647.19 


$17,089,563 .80 


* Dividend 
cluded in 


Charles F. Bassett 
Union N. Bethell 
William Allen Butler 


Clinton W. Ludlum, Secretary 
William J. Montgomery 


HRSSSSSSRSESS SSSA LS SSSR S SS SRS S SSSR SS SRS F 
9 





A Sit. Secretary 
hornton Gerrish, Trust Officer 


SPSSSSS SISPSESSPSSS SSSSSSSSSESESSESSSESSSRSR 


LIABILITIES 
CEE Ginidactenassenusenas . J 
Surplus and Profits*_........ 1 070994 38 
SPIE: 6 div nsnenceoéuthbenen 2,583.3) 


Acceptances, secured by col- 
latera 


George Switzer, Asst. Secretary 
C. Carlton Kelley, Asst. Secretary 


STATEMENT, DECEMBER 24, 1914 


ond payable Decembe 31, 1914, $60,000,"charged to Profit and Loss, and not in- 
TRUSTEES 


James Imbrie 
John H. Iselin 


A. Ludlow Kramer John Sloane 
| a William G. Low Griswold A. Thompson 
Charles B. Denn William G. Low, Jr. Guy E. Tripp 
Lawrence L. Gillespie a J. Peabody Frank Day Tuttle 
Crowell Hadden yey | haemo Plecrepont William H. Wallace 
Henry R. Hayes James Arthur King Wood 
OFFICERS 
Arthur King Wood, President 
Edward ©. Delafield, Vice-President 


46 WALL STREET 


60,000.00 
24.00 
7*,218.12 


$17,089,563 .80 


George H. Prentiss 
William M. Ramsay 





PSPSPS PSPSSPSSSSSSSSSSSSSSSSSSSSSSSSPSSSSSSSSSSS 


% 








The Peoples Trust Com 


BROOKLYN 
181-183 MONTAGUE STREET 


Nostrand Avenue former Heckimes Street 
Myrtle Avenue 
Fifth Avenue Corner Fifty-fourth Street 
43 Flatbush Avenue Near Fulton Street 


MEMBER OF THE NEW YORK CLEARING HOUSE 
STATEMENT DECEMBER 31, 1914 


Clinton Avenue 


RESOURCES, 
New York State and City ene... $1,060,400 00 


Other oa eres tia ak hi a me 050,910 32 
Bonds and Mortgages. _......._.-. > »851 
Time Loans ae Bills Purchased... 6,126,704 73 
RE, EMIS E nn cnaccccccunce 4,408,770 69 
Cash od, pas from Banks... _- - 4,904,905 18 
Dt Pi ntrahsacsnagsbanane 575,500 


150,951 84 
$22,422,993 76 











Corner 


ea: | des ae $1, ,000 0 
Surplus and Undivided Profits__._. 1,381,098 92 
Reserved for Taxes and Expenses_ 13,611 32 
papets Pi ntttbbhddconcea : 10,089 00 
OR ts ee ee 9,927,530 06 
Officers’ Checks Outstanding... . 24,281 78 
Accrued Interest Payable..._____ 66,382 68 


Masta EES. 


J. G. Dettmer 
Horace J. Morse 
William B. Hill 
Howard M. Smith 
David A. Boody 
Clarence W, Seamans 


Herbert L. 

William C, a 
William H. Good 
W. Eugene Kimball 
Adrian T. Kiernan 
Charles M. Englis 


William E,. Harmon 
Charles A. Boody 
Max Ruckgaber oe: 
Walter V. Cranford 
Charles E. Robertson 
James H. Jourdan 


OFFICERS. 
CHARLES A. BOODY, President 


DETTMER, 1st Vice-President 
HORACE J. MORSE, 2nd Vice-President 


WILLIAM A. FISCHER, Assistant Secretary 


J. FRAN 
HENRY M. 

. SCHENCK, 3d Vice-Pres. & Secretary CLARENCEI.McGOW 

WILLIAM F, AYLING, 


LIABILITIES. 














pany 





$22,422,993 76 


John F. Hildebrand 
Thomas E. Murray 
George W. Davison 
Albert Tag 

Andrew D. Baird 


K BIRDSELL, Assistant 
HEATH, Assistant Secretary 


Invites Deposits from Individuals, Firms and Corporations, and Seeks 
Appointment as Executor and Trustee 


AN , Assistant Secretary 
Assistant t Secretary 











IlinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits 


$15,500,000 





Pays interest on Time 
Deposits, Current and Reserve 
Aeeounts. Deals in Foreign Ex- 





ehange. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Secutities. 


Buys and sells 
Government, Municipal and 
Corporation Bonds 











Bank Statements 


(No. 1,394.] 
REPORT OF THE CONDITION OF 


THE 
AMERICAN EXCHANGE NATIONAL 
BANK 


at New York, in the State of New York, at the close 
of business December 31st, 1914: 


RESOURCES. 








U. 8. bonds to secure circulation. _-__-___ 


U. 8. bonds to secure postal savings __ 5,000 00 
Other bonds to secure postal savings-____ 879,730 61 
Premiums on U.S. bonds_____________ 241,660 00 
Bonds, securities, &c. (other than stocks) 2,337,979 84 
Stock in Federal Reserve Bank, $80,000; 

all other stocks, $520,704_____._______ 600,704 00 
U. 8. bonds sold under agreement to re- 

SR Cae SS ar 910,000 00 
DORN BOONE. 5 cinco ci cé cc ceccncce 2,150,000 00 
Other real estate owned_______________ 425,592 84 
Cash in Federal Reserve Bank, N. Y_.._. 4,054,968 87 


Due from national banks 

(not reserve agents) ____ $4,550,219 20 
Due from State and private 

banks and bankers, trust 

companies and savings 
1,566,951 83 


AS eee 196,555 31 
machaagis for Clearing 
RS Oe 8,616,717 59 
Notes of other national 
EL a eee 329,000 00 
Federal Reserve notes---_- 6,250 00 
Fractional paper, currency, 
nickels and cents-_-----_- 2,556 19 
Lawful money reserve in 
bank, viz.: 
a 8,438,901 00 
Legal-tender notes- ---- 2,790,000 00 


—_——_—_—— # 497,151 12 
Amount paid on account subscription to 

00,000,000 gold fund (subscribed), 
less amount, if any, returned to sub- 


ET ni ceiunakGsbiindnelcsbuacnecucie 169,790 25 
Redemption fund with U. 8. Treasurer 
(6% of circulation) ................- 197,400 00 
Customers’ liability under letters of 
SE cnc otnwdeihiad mmbdvowehtead oh 102,440 10 
Due from U. 8. Treasurer. .........--- 324,831 50 
TEE cnccccavcéendvaamsesnets . .$86,711,681 74 
LIABILITIES. 
Capital stock paid in. ...........<---- $5,000,000 00 
Surplus eee een peor 3,000,000 00 
ndivided profits, less expenses and taxes 
~ paid__- se Sle dass Risen adaiaaine e'eet 1,769,780 04 
ae § fe eee 97,905 89 
National banknotes outstanding - - -- -- 3,948,000 00 
Due to other national 
RE SP oe $13,654,651 26 
Due to State and private 
banks and bankers__.. 7,315,250 24 
Due to trust companies, 
and savings banks- - - - - 8,937 ,284 93 
at tar need eon nranees zs 4,100 50 
Individ eposits su 
ject to check... -....--- 33,890,081 18 
Demand certificates of de- 
CE cnticdkdsbadmegeas 134,209 46 
Time gone “ & e 
| wn able within 
si ce 50,000 00 
Timea deposits apt ey af- 
ter 30 days or after no- 
tice of 30 days or longer 987,110 83 
Accepted checks------ Pn 2,405,172 65 
s checks outstan 
— oh epee apeanteeys 2,558,696 66 
a —_—_—_——— 69 ,936 ,557 71 
. ld under agreement to re- 
= Lek 6 bk bees seaandgase 910,000 00 
Postal savings deposits. __.....-..----- 1,501,138 00 
Bonds borrowed without furnishing col- 445.200 00 
Sr Peay . 
lateral security for sam 102°440 10 


BOGE TE WG c ce wccnsacuceseccsun 
in ddtneedteddedctoneeceeess $86,711,681 74 


f New York, County of New York, 8s.: 
State ORTHUR P. LEE, Cashier of the ‘above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief 
ARTHUR P. LEE, Cashier. 
Subscribed and sworn to before me this 6th day of 
January, 1915. ALPHONSE OSCAR 
Notary Public, Kings County, No. "42. 
Certificate filed in New York County, No. 25. 
rrect—Attest 
ROWL AND G. HAZARD, 
JOHN T. TERRY, 


|pptrector. 
LEWIS L. CLARKE, 





THE FIRST NATIONAL BANK 
OF BROOKLYN, N. Y. 


December 31, 1914. 


CES. 
aaasbeei A 


6.9061 
Loans and discoun 1 yrs ‘400, i} 


Tt. cccunseghanesinamenees 
cas house and safe deposit 


000 00 
1,246,136 75 
$5,704,443 61 
ie] 





LIABILITIES. 

Cantal Geetooebbninnbhecananebe $300.00 00 
Mise sso cca eeesbseosnodone A 

Tee MEET. .scasckovssdbeee 170.564 26 
Cireulation. is lasses ap an hainat nas eandebinianahinds 00 ND 
ae. --; Caee 
saves ss, 704,443 61 
ge Member of the Federal Reserv he 


Bank.’ 
ber, President; John W. Weber. Vice- 
5 , EulWillianm 8. , Vice-Pres. & C 
P. Verity, 
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Trust Companies 











What Does 


The Future Promise ? 
That is the Keynote of 





ANNUAL 


FINANCIAL \UMBER 
Next Friday, January 15 
ANNOUNCEMENT 


“Water that has gone over the mill-wheel 
can grind no more corn. 


The Review Feature of the issue is subordi- 
nated to the FORECAST features. - 


Notable contributors have prepared careful 
statements for the qniightenasent of the New 
York American readers. 

THE FIFTY PLANKS that form a founda- 
tion of hope will be laid down by the Business 
Editor of the New York American in his An- 
nual Article, covering financial and business 
conditions and prospects. 


Official returns have been received from all 
ieugeetons oarene x ge ny and oe | 
ity c ons, giv e num o 
a. stockholders now as compared with a 
ear ago. This is the ninth annual article of 

this series; .—~ ugenening en ge 


Sone w increase in arm mali 

ossible. NO OT ER PUB- 
LIGATION. RESENTS ue INFOR- 
MATION TO ITS READER 


“One Hundred Sesceetadhs Interviews”’ 
with notable authorities—in every walk of life 
—constitutes a unique article. 


The New York American is compiling a com- 
lete list of securities maturing during 1915, 
916 and 1917. Every banker and broker 

and investor will want to cut out this table for 
future reference. 


“Fifteen Billion Securities Issued in Ten 
Years"’ is another article compiled by The 
American’s Business Editor from reco: we 
somppicelty 5 kept during the last decade. y 
the Uni States must become more self-sup- 
porting capitalwise and _ other Reenens 
problems of the future are 


Prospective investors will be su plied with 
an ‘“‘Investment Guide,’’ com of a series 
of stock and bond selections—the best to buy 
in the judgment of the most influential au- 
thorities in the financial district. 


Comprehensive tables of 1914; statistics in 
the railroad, the industrial, the banking and 
the A sama field will be attractively pre- 
sented. 


The stock, cotton, grain and a | markets 
be + be handled interestingly and authori- 
vely. 


Benjamin Strong, Jr., Governor of the New 
York Federal Reserve Bank, is to contribute 
an article which bankers and bank depositors 
will not want to miss. 


Zz 


BROOKLYN TRUST COMPANY 


Chartered 1866 
177 Montague Street, Brooklyn 


Bedford Branch, Bedford Ave. and Fulton St. 
Manhattan Branch, Wall St. and Broadway 


Statement of Condition as of December 31, 1914 


RESOURCES 
New York State and City bonds $871,380 00 


Bonds and stocks_._....____ 10,837,187 76 

pool yo d and mortgage. 2, 137, 750 50 
on na and mo ec. 

_— dale ni ascklaaubika: adie 4,376,975 a 


90 
Cash in — 3,523,259 10 9,764,598 37 
$37,217,089 64 





LIABILITIES 
Cogteat CN céntenweeneen : $1,500,008 00 
Un vided BUGIS ccctncnecce 304,129 
GEE oo ccsckesccdkbeneae 30,986,393 06 
Certified checks is & nis eed btadbiniames gh 143,210 47 
fecre 7 — a chs heed tana 981,067 94 
eserv or es, expenses, 
x thea obomeebabheewuals 27,472 40 
Senehbadehene 124,816 24 
pace enor Jan. 2 1915- 75,000 00 
Extra a dend payable Jan. 2 
ivendbatedsac means 75,000 00 


$37,217,089 64 


OFFICERS 
EDWIN P. MAYNARD, President FREDERICK T. Aroaye=. Soevetasy 
DAVID H. LANMAN, Vice-Presiden WILLARD - SCHENCK, Secretary 
CLINTON L. ROSSITER Vine President hte FARRELL, = Secretary 
FRANK J. W. DILLER, Vice-President Cc. BRING KERHOFF, Asst. Sceretary 
WILLIS McDONALD Jr., Treasurer HERBERT U. SILLECK, Asst. Secretary 
TRUSTEES 

Frank L. Babbott John Englis Frank Lyman Harold I. Pratt 
Walter St. J. Benedict William Hester Howard W. Maxwell Clinton L. Rossiter 
Games W. Boocock Francis L. Hine Edwin P. Maynard Charles A. Schieren 

ar M. Cullen William A. Jamison Willis L. Ogden J. H. Walbridge 

iliam N. Dykman David H. Lanman Joseph E. Owens Alexander We, 
Joba H. Emanuel Jr. David G. Legget Robert L. Pierrepont Willis D. 


Member of the New York Clearing-House Association 


























W. C. Van Antwerp, a Governor of the New | 


York Stock Exchange, will reveal some of the 
titanic labors which devolved upon the famous 
Pe ny of Five’’ during the stock market 

um, and describe how the unprece- 
dented y delicate situation was hand 

James A. Farrell, President of the United 
States Steel Corporation, and the man who has 
done more conquer foreign markets for 
American a. K.. than any other man now in 
active business, tells of the elaborate plans be- 
ing laid to place the United States in the fore- 
front of exporting nations. 

Maz May, the leading authority on foreign 
exchange in America, will be another con- 
tributor or whees article is sure to attract wide at- 
tention. 

George M. Reynolds, of Chicago, the most 
prominent | banker outside of New York, enum- 
erates fundamental reasons for believing that 
‘“‘whatever changes occur will ,be in the direc- 
tion of gradual improvement.”’ 

John Muir describes how small investors 
snapped up stocks at bargain prices, and how 
the Partial Payment Plan successfully with- 
stood the panic. 

Theodore H. Price writes trenchantly on 
cotton. 

The Europeaa situation will, of course, 
capably covered by an expert, who will cutline 
the prospects as he sees them. 


Nel HofigeAimerican 


Next Friday, January 15 


Order inadvance of your newsdealer 


Edward C. Blum, 
Geo. V. 
Frederick L. Cranford, Joseph Huber 
Robert A. Drysdale, 
Julian D. Fairchild, 


Kings County 


Trust Company 


BOROUGH OF BROOKLYN 
$42, 344 and 346 FULTON STREET 
Statement at the close of Business December 31 1914. 


soph F - Grace, 
Brower, Will am Harkness, 

hitman W. Kenyon, 
D. W. McWilliams, 




















Charles A.O’ ‘Donahue, 
iharies E. Perkins, 
pick S. Ramsay, 
B. Scharmann, 
on n F, Schmadeke, 


RESOURCES. LIABILITIES. 
Cagh Of MMR siduaddéiccscqences $1,433,545 05 Ganital Sniththingene awithphneddeeetiend 500, 00 
CRG Bt Miivdensscececensss 1,656,883 89 | Surplus-_--.---.--------------- 2,000,¢ 00 
New York City and Brooklyn Padiwiied Profits (met)-.------ 484,705 36 
PE: chain b tine doe ou 1,265,737 40 | Due Depositors--~---.-.-------. 18,281,377 22 
Other Stocks and Bonds- ------ 6,256,140 58 | Checks Certified---.---.---.--- 41,768 30 
Bonds and Mortgages---------- 893,250 00 | Rebate on Loans and Bills Pur- 
Leang on Collateral. Demand OE Re it. 914 37 
St Wi ntusckeassnaonsnen® 7,747,456 43 | Taxes and Expenses Accrued--- 2,300 00 
Bills Purchesed Sdbsbedensonnde 1,749,367 77 | Trust Checks Outstanding----- a8:470 90 
Office Building--~.--....-----.--- 210,000 00 
Interest and Commissions Ac- 
GPns ctacusctqrsdcscnsccad 184,155 03 
$21,396,536 15 $21,396,536 15 
JULIAN D. rigne Pager President 
JULIAN P. FAIBCHILD. OMAS BLAKE, ae ry. 
WILLIAM HA NESS, Vice-Presidents. HOWARD D. JOOST. A ist. Secretary. 
D. W. McWILLIAMS, J. NORMAN CARP TER, Trust Officer. 
WILLIAM J. WATSON Jr., J 
TRUSTEES. 
Walter E. Bedell, {amen 4 Fairchild, Henry A. Meye Oswald W. Uhl, 


John T. Underwood, 
W. M. Van Anden, 
John J. Williams, 
Llewellyn A. Wray. 




















COMMENCED BUSINESS MAY 22, 1907 


FIDELIT 


TRUST 
COMPANY 


Chambers St. and West Broadway, New York City 


CONDENSED STATEMENT ON DEC. 


RESOURCES. 
hatin cds tglllintas ah $2,729,590 96 
Loans and Bills Purchased_. 5,227,978 28 
Interest Accrued Receivable 37,409 61 
Furniture and Fixtures----- 3, 

Safes and Vaults_....-.--.--- 26,000 00 
Domestic Acceptances. .---- 75,000 00 
732,712 11 


= for Clearing 
Cash on Hand andin Banks 2,240,328 92 
$11,072,819 88 


Investments 








31, 1914. 
LIABILITIES. 
oustes. RES: 1 > a AS eo $1,000,000 00 
DPE .amaseedaccesocecese ° ,000 00 
Un ivided i 330,021 07 
Dividend Unpaid-_...-..----- 30,628 00 
Reserved for Taxes-.-.------- 14,489 48 
Interest Accrued Payable- -- 5,585 33 
omestic Acceptances -.-..- ,000 00 
PEED cddadensenccesce 8,617,196 00 


$11,072,819 88 


Samuel 8S. Conover, President 


John W. Nix, Vice-President 


Arthur W. Mellen, Asst. Sec. and 
Trust Officer. 


Andrew H. Mars, Secretary 
Stephen L. Viele, Asst. Secretary 


MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 
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Bank Statements 





THE NATIONAL BANK OF THE REPUBLIC 


OF CHICAGO 


STATEMENT OF CONDITION 


AT THE CLOSE OF BUSINESS 


ON DECEMBER 31 1914. 
RESOURCES 


er Securities, etc...._._.._ -.-- 


Subscri 
Stock o 


tion to Gold Fu 


Federal Reserve Tank WT GR od a ocnncnwan 
EE CR is Sind cenn sone camwastiesucecccscon 


Ub sebescsdecdacodawe 618, o0vens b+ 
St AT tick nates ho ahaha 2,242,359 

Eebsticteatnenacoodina "134,345 EH 
Sie eS 60,903 50 


30,000 00 
8,557,111 76 








EE tt eich cde du NEARER ann eee whine $25,971,305 34 
LIABILITIES 
Capital i in... cnn eo ees aneeosuat $2,000,000 00 
CN en ee hl on area kine cia ae RE eiae oe oo ed eee ,000 00 
Unc ivided a dee ee, eke eakind ce oo aaaleies 331,016 97 
i SEE TT A eee ee P »762 50 
i Se cas Leh een cee Cdgananconvoetone 36,500 
Currency in Circulation. ___.................-.--------- 1.008ere 00 
En nae os wien samedi abodes ie aaccehe 731,415 00 
ne a etiet g NU Ree tle d ae aa cates 20,135,610 87 
EE sin adel eubne nda mbm bie ieee igs alsa ogee aaa $25,971,305 34 
OFFICERS 


JOHN A. LYNCH, President 
ROBERT M. McKINNEY, Cashier 
JAMES M. HURST, Assistant ener 
THOS. D.ALLIN, N Assistan 


WILLIAM T. FENTON, Vice-President 
O.H. av AN Assistant Cashier 

WM. B. LAVINIA, Assistant Cashier 
Louis J. MEABL, Assistant Cashier 


EISEN RING, Manager Bond Department 


WILCOX, Manager Foreign Exchange Department 


.O. 
w.L. JOHNSON, ier Collection Department 


C. 8. MACFERRAN, Auditor 








REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK); 


OF CHICAGO 
At the close of Business December 31, 1914 











RESOURCES LIABILITIES 

WED SREB ce nccncccccccsqnases 988,610,404 67 | Capital ..cccccccccncsesscccace $3,000,000 00 
Demand Loans---------------- 11,386,437 76 | Surplus----------------------- 5,000,000 00 
Overdrafts_..-..-..------------ 5,171 32 Undivided Profits...---.---.---- 1,693,612 63 
United States Bonds---.---.---- 1,525,000 00 | Circulation ---..--...-....-.--.- 1,199,850 00 
Gthier Benes... .....--ccnescs 2,093,473 12 | Dividends Unpaid-------.-.--.- 120,048 00 
Bank Buiiding-..--......-.---. 2,000,000 00 | Deposits— 
Cash on Hand---.---------.---. 5,888,123 58 Banks and Bankers---------- 23,743 657 38 
Checks for Clearing House----- 2,961,829 23 Individuals --.....-......---.. 34,617,688 37 
Due from Federal Reserve Bank 3,087,402.16 
Due from Banks---------.----.-- 11,745,844 24 
Due from Treasurer U. S.------ 162,000 00 

$69,374,756 38 | $69,374,756 38 

OFFICERS 


ERNEST A. HAMILL, President 
OHARLES L. HUTCHINSON, Vice-President 
OHAUNOEY J. BLAIR, Vice-President 

D. A. MOULTON, Vice-President 

B. O. SAMMONS, Vice-President 


Foreign Exchange 


Letters of Credit 


FRANK W. SMITH, Secretary 

J. EDWARD MAASS, Cashier 

JAMES G. WAKEFIELD, Assistant Cashier 
LEWIS E. GARY, Assistant Cashier 
EDWARD F. SCHOENEOK, Assistant Cashier 


Cable Transfers 








Trust Companies — 


Aare A ~ LPP LPP LPP PAPA 


eee 


HUDSON TRUST COMPANY 


620 SPRING STREET, 
WEST HOBOKEN. N. J. 


61 NEWARK STREET, 
HOBOKEN, N. J. 





STATEMENT DECEMBER 31, 1914. 


RESOURCES. LIABILITIES. 

Stocks and Bonds__._..........-- $7,601,746 HY Cepteel Pesca casnetencnenas $500,000 00 
Bonds and Mortgages ena aida haps Se oc cen c db bhebeeseensee ,000,000 00 
Loans and Discounts...........-. 2,858,818 He Un ivided PUN a than tanaivase "569, 835 48 
Wt Min nse nithaakiinasaene Ott PPD « oncncagsuégeadoscocns 17, 4 as 46 
Accrued Interest Receivable------ 174,534 41| Accreud Interest Payable__._---- 757 82 
Cash on Hand and in Bank..-.-.- 2,440,122 55| Other Liabilities _...........---- "977 68 

$19,177,847 44 $19,177,847 44 








Safe Deposit Vaults of the 


Most Modern Construction. 


BOXES FROM $5 00 UPWARDS PER ANNUM. 





OFFICERS. 
MYLES TIERNEY, President. 


GEO. W. BUTTS, Vice-President. 
H. V. MEEKS, Vice-President. 
JAS. R. FERENS, Treasurer. 


J. H. P. REILLY, Secretary. 


A. T. PUPKE, Assistant Secretary. 
GEO. A. YOUNG, Assistant Treasurer. 


DIRECTORS. 
E. A. Stevens, Jas. R. Ferens, Otto T. Bannard, 
Myles Tierney, J. H. P. Reilly Bradley Martin Jr., 
Geo. W. But Robert W. De Forest, 5 | Rosenbaum, 
Hamilton V. “Meeks, Wm. Stewart Tod, .W. R. Besson, 
Geo. F Henry W. De Forest, ; C. Tierney. 


. F. Sauer, 
Wm. Braunstein, 


John 8. Mabon, 





Continental and Commercial 
National Bank 


OF CHICAGO 
Statement of Condition at Close of Business 
Thursday, Dec. 3ist, 1914. 
ESOURCES. 
Time Loans---.-.$81 568 280 54 
Demand Loans. 38 544 811 75 
Bonds, gocur i- 
ties, &c.-..-- 8 762 227 66 


U. od Bonds to Secure Circula- 


$128,875,319 94 
8,640,000 00 


6,302,805 76 
6,000,000 00 
13,847 00 





Bank | Fromioss (Equity) aint dioletoi 





Sao —— ii bilities on | Let: 
tow 1,241,104 88 
POE cc connadtibedsvcccce ,T 
ash and Due from Banks----- 57,262,439 81 

LIABILITIES $208,340,278 42 

Capital ie ae 500,000 00 

Undivided Profits.222222222_ 219242789 78 
eserved for Taxes-_-.........-- 90,470 41 
DT bun cencqoseuasee 8 Oe aes 50 

Bonds Borrowed --_----------- 5,096,589 81 

eemaetssd on tae of Credit 1,252,860 31 


osits— 
Individual ----$78 339 937 12 
Banks 80 645 903 49 


158,985,840 61 





$208,340,278 42 





OFFICERS 
GEORGE M. REYNOLDS..--.--.._-- President 
ARTHUR REYNOLDS..-....--- Vice-President 
RALPH VAN VECHTEN..-.-.--. Vice-President 
ALEX.ROBERTSON..--.------- ce- President 
Tot RMAN one aan Vice-President 
: LT atkesscnane Vice-President 
ya AMES RO “CHAPMAN.___._-- Vice-President 
WILLIAM T. Sat +, patente mm =m 
NATHANIEL R. LOSOH........-.--- er 
JOHN R. WASHBURN..-.------- Asst. Cashier 
HARVEY C. VERNON..--.-.-..--- Asst. Cashier 
GEORGE B. . ee Asst. Cashier 
ye th py |) SP Asst. Cashier 
ERSKINE SMITH..-.-.-.-.-.--- Asst. Cashier 
WILSON W. LAMPERT-------- Asst. Cashier 
A BO 2! a Asst. Cashier 
GEORGE A. JACKSON.....-..-- Asst. Cashier 

Me 


Continental and Commercial 


Trust and Savings Bank 


CHICAGO 


Statement of Condition at Commencement of 
Business, January 2d, 1 
RESOURCES 
Time Loans (secured by collat- 
era 
Demand Loans (se- 
cures by collat- 
ie chuduseeead $5,125,743 96 
Bonds and Securi- 
= ee 4,826,289 48 
Due! from Banks... 3, 124,908 96 
GT Mictncensesees »811,570 15 


Demand Resources--.-.-..-..-..-- 24,888,512 55 


~ $30,364,705 06 
LIABILITIES 
eet 00 
0:000 00 


$5,476,192 51 





1,5 
Une Wwided rans 373, 877 34 
Reserved for Taxes 
and Interest.... 272,994 87 $5,146,872 21 
Demand Deposits--13,319,090 19 
Time Deposits--.-..- 11,898,742 66 25,217,832 85 


$30,364,705 06 


OFFICER 
GEORGE M. REYNOLDS, President 
JOHN J. wimg th Vice-President 
CHARLES WILLSON, Cashier 
FRANK H. CONES Secretary 
WM. P. KOPF, Ass't t Secretary 
HENRY ©. OLCOTT, pi Sak de ap Bond Dept. 


The Hibernian Banking 


Association 
CHICAGO 


Statement of Condition at Commencement of 
usiness, January 2d, 1915. 











RESOURCES 
yo Ree et ae $14,746,071 86 
PEGE DED. nLoseasccssnesasee 38, 5 
Bonds and Securities aetecudis 10,223,122 76 
emand Loans-.-............--.. 2,063,912 70 
ash and Exchange stnzdeconede 4,906,128 84 
$31,978,112 01 

LIABILITIES 
Canital Nthbetcedadeasabeaedsces $2,000,000 00 
or ised py rentts bubecenuesene “417, ot3 30 
Dividends Unpaid-__....-.... - 60,009 00 
Reserved for — and Interest 214/919 03 


Demand Deposits--_$4,343,711 
Time Deposits----- 23,941,610 04 28,285,321 68 


$31,978,112 01 
OFFICERS sats 


GEORGE M. REYNOLDS, President 
payin R. LEWIS, Vice-President 

ENRY B. CLARKE, Vice-President 
Poors B. CLARKE, Vice-President 
FREDERIC 8. HEBARD, Cashier 
EVERETT R. McFADDEN, Secretary 
JOHN P.V.MURPHY, Manager Savings Depart. 
GEORGE ALLAN , Assistant Cashier 
are Cask McGRATH, Ascistant Cashier 

he Capital Stock of the Continental & 
Commercial Trust & Sevinise Bank ($3, 

) andthe Capital Stock. of The Hibernian 
Banking Association ( are owned 
by the stockholders of ‘tee Continental & 
mmercial National Bank of Chicago. 





COMBINED DEPOSITS OF T 
BANKS. 12,488, $96 14 
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The Fi irst National Bank of ~Chicago 


OCHARTER NUMBER EIGHT 
STATEMENT OF CONDITION AT CLOSE OF BUSINESS DECEMBER 31, 1914 





ASSETS 
UE ee ee ee | $94,231,465 57 
United States bonds (par vaiue)-_-------.-...-.----- 3,849,000 00 
Bonds to secure U.S. deposits other than U. S. bonds- 598,000 00 
Other bonds and securities (market value)_-..._---_-- 4,516,720 52 


National Safe Deposit Co. stock (bank building)---.--- 

Federal Reserve Bank Stock Subscription-—.---------- 

Customers’ Liability under Letters of Credit._._--__- 
Cash Resources— 

Due from U. S. Treasurer-.-....---------. $700,100 00 

Due from Federal Reserve Bank-------- 7,282,346 95 

40,164,630 39 


4,005,697 25 


Cash and due from banks-_-.----------- 
48,147,077 34 





$156,797,960 68 





LIABILITIES 
Gee Gees Ole 8A... ~~. on conn cece ce cdeunes $10,000,000 00 
hci ncn wan Gune hesaaawioe He en awe 10,000,000 00 
Other undivided profits_-_.........._.--.._--------- 2,313,343 64 
Discount collected but not earned_-____-.-_-.-------- 776,882 35 
Ss ial deposit of United States bonds_-_-__---------- 3,190,000 00 
Circulating notes received__.____-____-- $3,668,397 50 
Less amount on hand-_-----.----------- 

———————_ 3, 668, ,897 50 

i Ci adi on omd ome «66 sendirdeeeaadnewaae 421,627 7 
SS OE eee eee 20,1 
Foreign Bills Rediscounted-.--........-.-------.-.--- 4,856,299 63 
PF TE £ See ee ea 4,155,384 08 


EE ET te Se Pee ee Te ee 2 eee 117,095, 365 00 
~ $156,.797,960 68 


OFFICIAL ORGANIZATION 


JAMES B. FORGAN..-.-....-.----- President Assistant Cashiers Cones and Statistical Department 
HOWARD H. HITCHCOCK. .- Vice-President WILLIAM H.MONROE A.C. C. TIMM Bs Wy SR eeda case cdatenseusiunka Manager 
FRANK O. WETMORE..-.-.-- Vice-President EDWARD S.THOMAS WM. J. LAWLOR Gilead and Collateral Department 
EMILE K. BOISOT-.-.---.----- Vice-President JOHN P. OLESON JOHN F. HAGEY CHARLES M. WALWORTH.------- Manager 
AUGUST BLUM wee ee eee meee Vice-President H. H. HEINS R. F. NEWHALL Foreign Exchange Department 
CHARLES N. GILLETT. ---- Vice-President GEORGE H. DUNSCOMB JOHN J. ARNOLD, CHARLES P.OLIFFORD, 
CHARLES H. NEWHALL----Vice-President Audi V.-Pres. & Manager ssistant Man 

M. D. WITKOWSKY....___- Vice-President uditing Department ‘ . ag age. 
ARTHUR W. NEWTON...--- Vice-President H- L. DROEGEMUELLER-------- Auditor seitioa th Law Department - 
JOHN i 5 eae Vice-President Clerical nts E ». EE EN aie 6st the ania w: tto 
HENRY AY HOWLAND. 22222 Cashier WILLIAM EY MON ROR Departments JOHN NASH OTT.....7.~- indstent Ateouney 





Savings Bank 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS DECEMBER 31, 1914 





ASSETS LIABILITIES 

Re ctot hams hb ebunhiutetenaaedasteaeaee ON Ee ee — meee er $5,000,000 00 
pe ae te 16,746,025 16 | Surplus and undivided profits_-.....---------------- 5,019,984 90 
Demand loans on collateral__._.....---.$14,214,485 53 Reserve for interest and taxes. ....-.-.-------.------- 217,974 92 

Cash and due from banks-_-..----------- 14,648,970 48 Te cc acccuwcdtendcomdspause $47,054,844 23 

— 28,863,456 01 SPOUGUT MSIENUCD A, «so cdo obs whaddestecess 11,665,773 46 
————_————— §8, 720,617 69 
$68,958,577 51 $68, 958,577 61 

OFFICERS 
JAMES B. FORGAN..-........---- President DAVID V. WEBSTER..--.--.....-.---- Secretary A. W. CONVERSE. .---- Assistant Secretary 
LOUIS Bile 7 7**7-77°- Vice-President RANK M.GORDON-.-.--Manager Bond Dept. _R. L. DAVIS_----- Manager Real Estate Dept. 
BURT HARDENBROOK-- Si 1s ae Cc er ROY ©. OSGOOD. ..-Assistant Trust Officer EDWARD E. BROWN..-.-.-------- Attorney 
ROBERT D * _* * ae reasurer ©. @. PEMAGRR. ccaccenns Assistant Treasurer JOHN NASH OTT ........ Assistant Attorney 
NATIONAL SAFE DEPOSIT COMPANY. 

James B. Forgan_..__-. President E. K. Boisot....-. Vice-President L. F. Burchwood, Sec. & Manager. , ee Gee wascncane Treasurer. 


DIRECTORS FIRST NATIONAL BANK AND NATIONAL SAFE DEPOSIT COMPANY. 


Benjamin Allen 
A. C. Bartlett 


E. K. Boisot 
William L. Brown 


H. H. Hitchcock 
Marvin Hughitt 
E. T. Jeffery 
John W. Kiser 


enter 


Augustus A. C 
D. ngs 


Mark Cumm 
James B. Forgan 
James'J. Hill 


Wm. J. Watson 
Frank O. Wetmore 
Thomas E. Wilson 
Clarence M. Woolley 


William J. Louderback Henry H. Porter 
Harold F. McCormick Norman B. Ream 
Charles H . Morse John A. wo 
Eugene 8. Pike Bernard E. Sunny 


Also Directors and Members of the Advisory Committee of the First Trust and Savings Bank. 


COMBINED DEPOSITS OF BOTH BANKS..---.----- 


ww eccccdeccocccmssccewctescescceccescese $175,816,482 69 
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JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 
UNLISTED SECURITIES 








ASSETS. LIABILITIES. 
Ce nT iene See rtas and Undivided Protita, °4°909:988 98 
La Salle & Monroe Sts., 31 Nassau St., St. 'B ~® ER and 367 Ful- eledts................-... 11.408 000 Os 
ton Street, Jamaica... .-. $3,054,760 00 | Certified Checks___.......--. 4,102 65 
CHICAGO NEW YORK Other Real Estate.....-.____- 560.729 71 | Officers’ Checks Outstanding... 161,583 25 
(Subject to mortgages, $22,750 00) Taxes and Rent Accrued, Pay- 
Bonds and Mortgages--_--....- BOE. SEs. -. Svadpatcennatéequnenwe 55,177 60 
Stocks + ~ See 3, ,492 53 ted ay ot A sane 21,118 08 
Loans on Co an eserv: ‘or Current Expenses 
BRANDE E na plinpmcireN 1,964,435 81| and Contingencies_.._____- 35,724 99 
LL K NMORE & co. Interest Accrued, Receivable_-_ 231,292 79| Dividend Payable Jan. 2 1915 80,000 00 
Accounts Receivable for Search, 
CCOUNTANTS mo See 487/394 41 
xchanges tor ea ouse. ’ 
A DITORS Cash on Hand andin Banks... 2,194,951 17 
NALYSTS $21,000,662 51 $21,000,662 51 
OFFICERS. 


TURKS HEAD BLDG., PROVIDENCE, R. I. 





poerwald Ba M gy pobers, z eae. in Aha —--- 
erber ackson, Vice-Pres en gr. eric ee ss ecretary 
BREED ELLIOTT & HARRISON Lewis H. Losee, Vice-President George F. Parmelee, Asst. Secretary 
? Archibald Forbes, Treasurer William F. Baeck, Asst. General bManager 
INDIANAPOLIS Walter N. Vail, Secretary James A. grants Asst. Gen. Manager 
CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


LUCIUS H.B 








Lawyers Title Insurance and Trust Company 


Member of the New York Clearing House Association 


160 BROADWAY, NEW YORK 
Branch 188 Montague Street, Brooklyn 


EDWIN W. COGGESHALL, Chairman of the Board. 
Louis V. Bright, President U. 


LOUIS V. BRIGHT 
EERS 
GEORGE F. BUTTERWORTH 


ESTABLISHED 1887 





STATEMENT DEC. 31ST, 1914 





. Condit Varick, Ast, Treasurer 


EXECUTIVE COMMITTEE. 
EDWIN W. COGGESHALL, Chairman. 
WILLIAM P. DIXON WILLIAM SCHRAMM 
HENRY GOLDMAN JAMES N. WALLACE 
PHILIP LEHMAN ALBERT H. WIGGIN 
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Financial 
$12,690,000 
Canadian Pacific Railway 
Equipment Trust 444% Gold Certificates, Series T, 1915 
Dated January 1, 1915 Interest payable January 1 and July 1 


as to principal. 


Granting Annuities, Trustee. 





Principal and interest payable in Philadelphia or New York 


Total issue, $12,690,000, maturing in twenty-seven semi-annual installments of $470,000 
each, from July 1, 1915, to July 1, 1928, inclusive. 
In denomination of $1,000, with semi-annual dividend warrants attached, registerable 


Certificates are issued by The Pennsylvania Company for Insurances on Lives and 


Legality of this issue has been approved by Messrs. Spooner & Cotton of New York, and Messrs. Henry, 
Pepper, Bodine & Pepper of Philadelphia. 


Guaranty Trust Company of New York Brown Brothers & Company 
White, Weld & Company Colgate, Parker & Company 


The entire issue having been sold, this advertisement is printed only as a matter of record. 





























We Offer 
Greeley Square Realty Company 


First Refunding Mortgage 59% Gold Bonds 
Due October 1, 1930 
Interest payable April 1—October 1 (Free of Income Tax) 
Authorized—$10,000,000 Issued—$3 ,573 ,000 
TITLE GUARANTEE & TRUST CO., NEW YORK, TRUSTEE 


These bonds are secured by a mortage upon the land and buildings 
occupied by Gimbel Brothers’—department store—subject to $6,427 ,000 
er issues, provision for the retirement of which is made under this 


mor 

St ti f the $3,573,000 issued, $2,877,000 are owned by the Hudson 
Companies. 

From the proceeds of the Rental paid by Gimbel Bros. last year, 
the Greeley Square Realty Company paid dividends of 5% upon $1,- 
000,000 Preferred and 8% upon $1,000,000 Common stocks. 


Price to yield 6.56 per cent 
. SHIVERS & FAY 


66 BROADWAY Tel. 4550 Rector 



































Entire Issues 


Underlying Bonds and Preferred Stocks 
of 


Public Utility Companies 


Suitable for present investment cond: ons 


Henry L. Doherty & Company 


Tel. Hanover 5621 60 Wall Street, New York 




















fAectings ‘3 


THE PENNSYLVANIA RAILROAD CO. 
General Office, Broad Street Station. 

Philadelphia, 8th January, 1915 
The ANNUAL MEETING of the Stockholders 
of this Company will be held on 2 gay A = 

9th day of March, 1915, at 11 Ng = - a. m., 
Horticultural Hall, Broad Street below fasass 
Street, Philadelphia, at which meeting will be 
submitted for Consideration and action by the 
Stockholders the Annual Report of the Board of 
Directors for the year ended 3ist December, 1914; 
ments for the acquisition by this ‘Company 
he franchises, corporate ere hts and 
fd 4 the Lancaster & ‘hie. ailroad 
Compan mh -- ‘the “Pennsylvania, onongahela & 
Southern Railroad Company and the Lewisburg & 
Tyrone shale ose an increase of the in- 
debtedness of ye anh and other appropri- 
ate subjects, such crease of indebtedness be 
made from time ‘ ‘ume. when and as in the 
judgment of the Directors it may be ——e by 
the corporate needs of the Company, as they 
noes py appropriate resolution, authorize and 


PrStockholders may obtain copies of the Annual 
Report of the Company, and the necessary tickets 
of admission to the meeting, on and after the 
2nd day of March next, by personal a eh 
or by letter, at the Secretary’ s office, Room 269 
Broad Street eK o Tae ren: 

8S NEILSON, Secretary. 


“ee 








THE NATIONAL. Siry BANK 
NEW YORK. 


ecember 5th, 1914. 
The Annual Meeting of the shareholders 
this bank, for the election of directors and the 

of such other business as may be 
pronens pore, i. will be held at ite 


house in Wall Street, on Sesstey, January 12th, 
1915, at twelve o'clock, 
.E. GREGORY, Cashier. 








Liquidation 





NOTICE, 
The Fowler National Bank, located at Fowler, 
in the State of California, is closing its affairs 


the notes and other claims ent. 
L. J. HARR my Cashier. 
_ Dated, Fowler, California, Nor. , 1914. 





“The Olean National Boek. located at Olean, 
in the State of New York, is closing ite affairs. 


All note-holders and other creditors of the asso- 
ciation are theref 


ore h notified = present 

tie notes and other CI CRENER oa 
0. A. KEE §Cashier. 
September 15th. ina 
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ANNUAL REPORT OF 


The Mortgage = Bond Company 


OF NEW 


YORK 


GEORGE A. HURD, President 
JANUARY 1, 1915 


To the Board of Directors:— 

Gentlemen:—For the year 1914 The Mortgage-Bond Com- 
pany of New York reports larger earnings and a larger 
volume of its Bonds outstanding in the hands of investors 
than for any previous year. The provisions of the Trust 
Agreement securing its Bonds which limit the Company’s 
loans to First Mortgages on improved business or residence 
property in selected American cities are of the strictest 
character, and account for the fact that during nearly ten 
years of existence no loan of the Company outside of New 
York City has ever gone to foreclosure sale. 

In addition to its mortgages on New York City property, 
which secure Mortgage Certificates and Bonds of Series I, 
the Company has $6,481,415 mortgage loans outstanding in 
sixteen cities of the West and South, where it has established 
agencies. The value of the properties covered by these 
mortgages aggregates $16,623,718. The loans, therefore, 
amount to only 39% of the value, as appraised by the Com- 
pany, by contrast with the average loan of 66% of the value 
in New York City. Furthermore, the great majority of the 
Company’s loans contain an obligation to make annual pay- 
ments in reduction of the principal. At the present time out 
of 2,253 loans outstanding, only three loans are in process of 
foreclosure. The amount of interest more than thirty days 
delinquent is $2,252 51. The average size of the loans made 
is about $3,000, this small amount contributing both to the 
safety of the loan and the salability of the property, and 
yielding a better rate of interest than larger mortgages would 
in the same field. 

The increased security which comes from having the Com- 
pany’s loans in different sections of the country is apparent 
at a time like the present, when New York real estate values 
are depressed; and its record in the matter of foreclosures 
and delinquent interest challenges favorable comparison with 
that of any company loaning exclusively in New York City. 

The showing of gross and net income of the Company for 
recent years is as follows: 














1909. 1910. 1911. 
Gross income____......---. $264,138 $330,440 $369,376 
pS ee Le 44,181 46,684 48,870 
$219,957 $283,756 $320,606 
Interest on Bonds Outstand- 
SRE ee 75,948 120,405 149,687 
ye re $144,009 $163,351 $170,819 
1912. 1913. 1914. 
Ne PD Racccacchedemue $434,160 $469,246 $479,789 
PD dccnadudinhoownd 66,249 61,944 64,121 
$367,911 $407,302 $415,668 
Interest on Bonds Outstand- 
| a ot 177,837 210,647 213,228 
eee BOGS. wniintiancond $190,074 $196,755 $202,440 


The Mortgage-Bonds of the Company are listed on the 
New York Stock Exchange, and have gradually won recog- 
nition from conservative investors, many of the Bonds 
having been sold to such institutions as Fire and Life Insur- 
ance Companies, Trust Companies, Colleges and Universi- 
ties. Of these Bonds, Series 1 and 2, amounting to $2,553,- 
200, bear 4% interest, and Series 3, amounting to $1,996,000, 
bears 5% interest. A statement of the Bonds outstanding 
for recent years is as follows: 


January 1, 1906__......-.--- $212,800 
. Geeeedccvavsats. 1,297,000 
- Peay 2,928,200 
25 ee a 4,549,200 


These Bonds are secured by the deposit of an equal 
amount of First Mortgages with a Trust Company as Trus- 
tee—Series 1 with the Guaranty Trust Company and Series 2 
and Series 3 with the United States Trust Company. 





The assets of the Company during this period have shown 
a steady growth, as evidenced by the following table: 


TOTAL ASSETS. 


January 1, 1906__________-- $2,644,690 
" | Peer 3,788,930 
7 inscncaunbend 6,205,512 
Ee 7,435,785 


The Earnings and Dividends on the Company’s Capita 
Stock of $2,000,000 since organization have been as follows: 


Year. Earnings. Dividends. 
1906__.__ 3% per cent. 

1907_._.. 5% per cent. 3 _ per cent. 
1908_._._ 61% per cent. 4% per cent. 
1909__.. 7 per cent. 5 per cent. 
1910_._.. 8 per cent. 6 per cent. 
1911__.. 8% per cent. 6 per cent. 
1912_._._. 9% per cent. 6 per cent. 
1913__._._ 934 per cent. 6 per cent. 
1914.___.10 per cent. 6 per cent. 


It is worthy of note that the excess of earnings over divi- 
dends during the past eight years has been applied, in the 
sum of over $400,000, to the paying off of a ‘‘Discount’’ on 
low-rate Bonds issued from time to time. In other words, 
the Company has pursued the conservative policy of issuing 
Bonds at a low rate of interest, and charging off the necessary 
“‘discount’’ instead of issuing high-rate Bonds at par or a 
premium. The advantages of this course will be shown in 
the earnings of the Company during each year of the life of 
the low-rate Bonds. 

Since the Company is organized under the Banking Law of 
the State of New York, it is periodically examined by the 
Banking Department, and it is also audited annually by 
Messrs. Deloitte, Plender, Griffiths & Company, Account- 
ants and Auditors, of London and New York. 

The Cities in which the Company now holds loans are:— 


Atlanta, Ga. Kansas City, Mo. Omaha, Neb. 
Augusta, Ga. Macon, Ga. Portland, Oregon 
Birmingham, Ala. Mobile, Ala. Savannah, Ga. 
Charlotte, N.C. Montgomery, Ala. Seattle, Wash. 
Des Moines, Iowa New York,N. Y. Sioux City, Iowa 
Jacksonville, Fla. Spokane, Wash. 


The Statement of Assets and Liabilities January 1, 1915, 
is as follows: 





ASSETS. 

I i i 8 $7,063,915 80 
U. S. and Other Bonds____._____._____.- 2,315 00 
Interest Receivable___.._.__....._....__.. 138,566 29 
as hile o cI Uda did a oiibiinlelimaanadints 230,988 70 

$7,435,785 79 

LIABILITIES. 

i TE) 5 ee Se. ee a $2,000,000 00 
DUES Ji bo ctl cba dbwcikdbnsnosdtedehiaind 400,000 00 
Undivided, Profite...............66.sseses 145,105 78 
a 4,549,200 00 
Mortgage-Certificates____..._........-.... 260,758 30 
Emteress Pagabie. ii... . 2.2... coscccesece 80,721 71 





$7,435,785 79 


The disturbed financial conditions arising from the Euro- 
pean war have had no practical effect on the mortgage loans 
securing the Company’s Bonds, as is shown by the excellent 
condition of the Company in regard to foreclosures and delin- 
quent interest. 

The effect of the war has, however, been to raise interest 
rates, and to meet these new conditions the Company now 
offers the unsold balance of its Series 3, 10-20-Year 5% 
Bonds at a price of 95 and accrued interest—thus netting 
the investor about 54%. 
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$15,000,000 


Government of the Argentine Nation 
Six Per Cent Gold Notes 


DATED DECEMBER 15, 1914 


Due Series “‘A”’ $5,000,000 Dec. 15, 1915 
Issued and Series “B” 5,000,000 Dec. 15, 1916 
Outstanding $15,000,000 Series “‘C” 5,000,000 Dec. 15, 1917 


Coupen Notes in denomination of $1,000 Interest payable June 15 and December 15 
Principal and interest payable in U. S. gold dollars at The National City Bank of New York 


EXEMPT FROM ALL ARGENTINE TAXES 


Redeemable at 101 and interest on any interest date on ninety days’ published notice 


These Notes are issued under authority of Law No. 9,468 of January 16, 1914, and are 
the direct general obligation of the Argentine Government, whose faith and credit are pledged 
for the prompt payment of the principal and semi-annual interest as they severally fall due. 
There will be embodied in the text of each Note the following agreement : 


“The Government of the Argentine Nation covenants that 
during the life of this loan no more favorable conditions as to 
security will be given any other loan of the Government of the 
Argentine Nation without equally securing this loan both as 
to principal and interest.” 


Only one issue of Argentine Government Bonds has a specific lien upon import duties. 
The total interest and sinking fund charges on this issue amounted to only $2,453,230 in 
1913, or less than 3 per cent of the total ($84,540,316) import duties. 


The total external and internal funded debt of the Argentine on December 31, 1913, 
was $525,493,137. The amortization payments for 1913 amounted to $9,793,171, and the 
interest to $24,640,515, a total of $34,433,686 for the service of the debt. As the national 
revenues in that year aggregated $148,266,329, the interest charges consumed but 16 2-3 
per cent and the total debt service only 23.3 per cent of the total revenues. 


The population of the Argentine on December 31, 1913, according to official estimate, 
amounted to 7,704,396. The preliminary indications from the census taken in June, 1914, 
are that this estimate was too low and that the present population of Argentine is over 
9,000,000. Buenos Aires, the capital of the Republic, with a population, as shown by the 
1914 Census, of 1,560,163, is the fourth largest city in North and South America. The area 
of the Argentine comprises 738,000,000 acres. Superimposed upon the United States it 
would cover the entire region east of the Mississippi River plus the State of Texas. 


A circular giving additional data may be had upon request 


Subject to prior sale and change in price, we offer 


Series “A” Notes 100 and Interest to Yield 6% 

Series “B’’ Notes 9914 and Interest to Yield 644% 

Series “C’’ Notes 9914 and Interest to Yield 614% 
The National City Bank of New York Guaranty Trust Company of New York 

Harris, Forbes & Co., New York 
Continental and Commercial Trustand  TheFourthSt.National Bank of Philadelphia 
Savings Bank, Chicago Mellon National Bank of Pittsburgh 
Illinois Trust and Savings Bank, Chicago The Union Trast Company of Pittsburgh 
The First National Bank of Boston 


The above Notes have all been Sold. This Advertisement appears as amatter of record only 
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$500,000 


Portsmouth Street Railroad & Light Co. 


First (Closed) Mortgage 6% Gold Bonds 


Authorized $500,000 Issued $500,000 
Interest, 6%, payable July 1 and January 1 in New York. 
GUARANTY TRUST CO. OF NEW YORK, TRUSTEE 


Dated July 1, 1914. 


Due Serially as follows: 


1918__-.$25,000 
1919.___ 25,000 
1920... 25,000 
1921____ 25,000 
1922.___ 25,000 
1923____ 25,000 


1924____ $25,000 
1925____ 25,000 
1926____ 25,000 
1927____ 25,000 
1928____ 25,000 
1929____ 25,000 


1930___ $25,000 
1931____ 25,000 
1932____ 25,000 
1933____ 25,000 
1934____ 25,000 
1935____ 75,000 





Callable at 10214 on any interest date. 
SITIES 2s 502... « none nc Bibi ie ove cued. ue. $1,000, $500 and $100 


Coupon, and registerable as to principal. 


Purposes of Issue. 
To extend railway lines of the company owned or leased by the Ohio Valley Traction Company, from 
Portsmouth, Ohio, to Ironton, Ohio, 22 miles, and to make other improvements, such as double-tracking, 
grade-crossing elimination and a new car house. 


Authorized by Public Utilities Commission of Ohio. 


The Public Utilities Commission of Ohio has authorized the Company to borrow $500,000 secured by 
a First Mortgage on all property of the Company, owned or leased, and hereafter acquired. 


The Company. 


The Portsmouth Street Railroad & Light Company serves Portsmouth, Ohio, a City of 30,000 popu- 
lation with electric railway facilities and electric light and power. Two suburban towns, New Boston and 
Sciotoville, are also served with electric railway transportation and electric light and power. With the con- 
templated extension of the Company’s system with the expenditure of the new money secured from this 
issue, the railway system will enter Ironton, Ohio, a city of 13,000 population. 


Capitalization. 
Authorized. Outstanding. 
Guptiel Gite. 652 ee ees ee SANS $500,000 $500 ,000 
Fully paid and non-assessable. 
lst Mortgage 6% Gold Bonds (this issue)...........---.---- $500,000 $500,000 


This is the only bond issue of the Company 


Franchises. 


The principal franchises under which the Company operates extend beyond the maturity of the bonds 
and contain no burdensome restrictions. 


Valuation. 

Present value of property and leasehold of the Ohio Valley Traction Company as estimated by our 
engineers is $1,117,926. Of the proceeds of bonds issued, $93,000 will be used to retire past indebtedness 
of the Company, the balance, approximately $400,000, will go into the property of the Company, or be used 
to acquire property for, or construct property upon, the leasehold of the Ohio Valley Traction Company. It 
is conservatively estimated that when this money is expended the property will have a valuation of over 








$1 ,500 ,000. 
EARNINGS. 
For the 3 years ending December 31, 1913, 
as audited by Arthur Young & Company. 
1913. 1912. 1911. 
a a el ee $259,712 73 $242,97012 $215,760 97 
Operating Expenses and Taxes____ 161,330 20 149,37499 145,635 59 
$98,382 53 $93,39513 $70,125 38 
Interest on this issue____________ 30,000 00 
Balance above Interest ___________ $68,382 53 


The earnings for 1912 and 1913 show interest on this bond issue earned three times. The Company’s 
estimate for 1914 indicates earnings three times interest charges, and attention is called to the fact that there 
is over $400,000 cash as security for this bond issue which is to be expended for additional property which, 
it is expected, will largely increase earnings. 


Legality of the issue has been approved by Messrs. Spooner & Cotton, New York. 
Accounts of the Company have been audited by Messrs. Arthur Young & Co., Chicago. 
The valuation has been made by our Engineer. 

Copy of opinion and reports may be seen at our office. 


Over $400,009 of the Bonds having been sold, we offer the balance subject to prior sale at 101 and in- 
terest to yield almost 6%. 


John Nickerson Jr. 


60 BROADWAY, NEW YORK 


300 NORTH BROADWAY, ST. LOUIS 
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ANNUAL REPORT ¢ OF THE 


Lawyers Mortgage Company 


RICHARD M. HURD, President. 


JANUARY 
To the Board of Directors: 


Gentlemen:—The gross earnings and net profits of the Law- 
yers Mo e Company for 1914 have been the largest of 
any year in t 4 history of the Company. The gross earnings 
amount to $1,210,577, the net earnings to $923,287, and the 
Outstanding G 
an increase of $3,139,008 during the 

The aang and strength of the Comeeiie” ’s business are 
better shown during a period of depression than in prosper- 
ous times. The prompt Fg bayoee of interest on mortgage 
loans during the year, an installment payments on ac- 
count of the principal of mortgages held, amounting during 
1914 to $1,250,000, show a fundamentally sound condition. 
On account of "depressed general conditions, the number of 
foreclosures is larger than usual, but only averages about 
1% of the total amount of mortgages held. Beginning a 

ear ago, the ere ye f established its own Mortgage Loan 
epartment, instead of, as hitherto, lending money through 
itle Company. As anticipated, this added service to 
He endl as well as to lenders has both facilitated the con- 
pene - the Company’s business and greatly increased its 
profits 


The comparative figures for recent years are as follows: 


Net Gain in Outstanding 
Aertggges Outstanding Guaranteed Miges. 
Sold Guaranteed Miges. Dec. 31st. 

PEED oncatecavend $36. 333, rit $17,424,546 94,702,4 
Dt acecenaaeven 4,495,430 13,517,944 108,220,424 
SE bist wmkneseiie $8411, 204 9,811,079 118,031,503 
| PEE 39, 742,271 13,137,110 131,168,613 
SE enihedgice make 31,955,577 6,558,300 137,726,913 
eee 39,460,083 3,139,008 140,865,921 


The Gross Earnings and Net Profits of the Company for 
recent years are as follows: 











uaranteed Mortgages amount to $140, 865,921, 1 






































ist, 1915. 
The rates of Earnings and Dividends on the Capital Stock 
have been as follows: 
q Earns. Divs. Capital. Earns. Divs. 
1902___. 6 5% 1908___.- $2,500,000 18% 10 
1903_.--- a 5% |1909----- *3,250,000 15 12 
ae 8 6% |1910----- 4,000,000 1534 12 
1905..--- 11 7%(|1911----- 4,000,000 16145% 12 
906._--- 13 8% |1912____**§,600,000 1414% 12 
1907..... 16% 10%|1913----- 6,000,000 1814% 12 
a 000 15% % 12% 
*Ay Bote: $3. 250,000. uly 1 1909 ‘Capital increased from 
$2,500, 000. **Average Capital, $5,500,000. April 1 1912 


Capital Elareazed ny “4, 000,000 to $6,000,000. 
UNEARNED PREMIUMS. 

In addition to the cash earnings are the Unearned Pre- 
miums, which consist of the Company’s contract profit of 
one-half per cent per annum on outstanding mortgages from 
the date of this statement to the maturity of the mortgages. 
These future profits—which are not carried as assets— 
amount to $1,261,087. 

The Assets and Liabilities of the Company on December 
31st, 1914, ppt o follows: 


N. Y. Cit Morteages- “$6,514,726 10| Capital omen 000 
Ag ’ o apltai ..........--- ’ ° 
Accrued Tateres os aaa 750,000 00 
ceivab ~F Apiawlnsahssiiadalerndais co 392,365 75 Un ivided Profits. -_-- "252, 284 14 
Company® Brooklyn ortgages sold, not 
ding, cost...... 175,000 00| delivered __..___-__ 116,156 66 
Real Estate_....----- 699,322 12|Reserved for Premi- 
i cicpeseseseune 1,433,251 65) ums, &c_.......... 96,224 72 
$9,214,665 52 $9,214,665 62 





Since the increase of the Company’s capital in March, 
1903, Dividends have been paid to Stockholders amounting to 
$4,600,000, in addition to which $1,569,000 has been carried 
to Surplus or Undivided Profits, making total net earnings 
of $6,169,000. In addition to these earnings, the net in- 
crease in unearned Premiums from March Ist, 1903, to 
December 31st, 1914, amounts to $1,147,532. 








cee: | \\ ae 1911. 910. The Assets and Liabilities of the Company have been veri- 
Prem. for Guarantees. $690,817 seer, 137 $614,564 $564,042 $604, 559 | fied and the oo nt s accounts certified as of December 
yrverest on Mortgages. $p6.169  S3g.i86 Seb.ae0 267-008 242-421 | 31st, 1914, by THE AUDIT COMPANY OF NEW YORK. 
There are 10,934 mortgages outstanding, classified as follows: 
Gross Earnings----$1,210,577 ot. 021,448 $991,387 $844,400 $783,767| pRorough— No. of Loans. Amt. Outstanding. Average Loan. 
NSES. Manhattan__....-.... ,198 $71, 690, 782 $33,000 
Salaries ht 0c $188,796 Pista, 879 $125, 120 $110, 810 $102, 205 ED. «aadessisieoman 7,449 957 5,600 
et ep 25,0 18, Pe. “BE | BOGE cadducctencccen 1,287 37, 034.182 21,000 
Advertising& Stationary 24,155 3 572 19, 485 ie, 681 14,409 —_-_ 
Taxes & Gen'lExpens_ 49,339 37,189 $8,171 31,174 25,414 10,934 $140,865,921 $12,800 
Expenses___....-_- $287,290 $210,973 $200,776 $176,665 $161,028, An analysis of the Outstanding Guaranteed Mortgages of 
the Company shows that these are divided among the cus- 
Net Earnings---._- $923,287 $810,475 $790,611 $667,735 $622,739 | t,mors oF the Company as follows: 
The percentages of Expenses to Gross Earnings for the| 46 Savings Banks....$16,029,100| 15 Insurance Co's -_.$11,621,900 
t five years have been as follows: 2014% in 1910, 21% Het fete apocnnsee oe gis. ae 81 Trust Companies. 9,144,360 
in 1911, 20% in 1912, 204% in 1913 and 234% in 1914. 192 Charitable Inst'ns_ 11,601,420 | 4,802 $140,865,921 





The following map shows the distribution of the total Outstanding Guaranteed Mortgages of the Company on Jan. Ist, 


1915, in Manhattan, the Bronx and Brooklyn: 


NEW YORK 
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It may be noted that 51 per cent of the Company’ s mort- 
s are on Manhattan Island, while 30 per cent are in 
rooklyn and 19 per cent in the Bronx. 


VALUATIONS OF LAND AND; BUILDINGS AND FIRE INSURANCE 
Value of Value of Mortgage Fire 
Land. — a Loans. Insurance. 


Manhattan _59, 140. 659 60,232,346 109,973,005 71, 630, 782 61,317,640 
Brooklyn ..23,295.545 47,342,985 70,638,530 42,140,957 46,389,627 
Bronx ...-- 13, $43; 584 27,524,987 40,868 571 27,034,182 26,823,367 
96,379,788 125,100,318 221,480,106 140,865,921 134,530,588 

The Company’s limitations—which are far stricter than 
those adopted by any other Mortgage Company in New York 
—have been for many years in use, and their effectiveness in 
safeguarding the Company’s mortgage investments is clearly 
evidenced by its unusually clean record in the matter of de- 
linquent interest and foreclosures. On January 1 last the 
Company had under foreclosure 51 mor es amounting 
to $1,118,000. The Company now has under foreclosure 83 
mortgages amounting to $1,505,375, many of which will 
probably be paid off or settled prior to foreclosure sale. The 





oreclosed real estate owned by the Company on January 1 
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last amounted to $147, 343. The foreclosed real estate now 
owned amounts to $699, 322. The Company adheres to its 
poucy of forcing the sale of foreclosed real estate, even at 

Ww prices, in order to keep the Company’s assets clean at all 
times. The amount of interest delinquent for more than 
one month is $20,847. 

Since December 12, 1894, when the Company began busi- 
ness, 16,567 mortgage loans have been made, aggregating 
about $306, 000,000. The total losses of the Company, as 
shown on the books, in twenty years amount to $119,217. 

The steady growth of the Company’s business in the past 
twenty years, Lay, 4 the Outstanding Guaranteed Mort- 
gages up to over ONE HUNDRED AND FORTY MIL- 
LION DOLLARS, evidences the public confidence in the 
stability of the Company’ 8 mortgage investments. 

The Company will continue to adhere to its present sound 
and cautious methods and to its policy of unequaled pub- 
licity, under which it reveals every detail of its business. It 
is believed that the confidence of the most careful investors 
may be thus deserved and obtained. 





This report in pamphlet form mailed on request. 
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CLEARINGS—FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING JANUARY 2 
















































































December. Twelve Months. Week ending January 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1914. | 1913. Dec. 1914. 1913. Dec. 1915. | 1914. | Dec. | 1913. 1912. 
$ 3 % 3 $ | $ % $ 
New York........-- 6,529'675,458| 7,999,998,552} —18.4| 83,018,580,016| 94,634,281,984 ~%e 3 1,345,267,849 1,942,802,946 —%o.7'2,050 458,974 2,066,219,956 
Philadelphia ----_--- 661,827,305, 769,905,125) —14.0| 7,916,064,214| 8,523,508,873| —7.1|| 131,233,450, 175,589,457) —25.3) 178,824,553) 179,321,122 
Pittsburgh... _----.- 201,620,386! 235,878,351) —14.5| 2,625,925,677| 2,932,402,512) —10.4|| 41,675,528 53,150,642) —21.6) 58,560, 49,785 
Baltimore .-......-- 156,344,549; 159,849,447, —2.2) 1,873,618,905| 1,967,560,763| —4.8|| 34,000,000, 36,822,802) —7.7| 40,526,167) 39,118,582 
~~ _ aAPpERp peer 47,144,665 54,970,991| —14.2 591,329,394 635 ,308,095| —6.9 9,119,211 9,753,121] —6.5) 11,543,908] 12,828, 
Baska nnconsers 27,850,225 28,049,222) —0.7 318,756,306| 338,103,207) —5.7 5,035,486 5,235,306] —3.8 6,537,380} 6,862,941 
Washington -_--_--- 33,735,825 35,541,187; —5.1 388 447 433 402,905,076} —3.6 5,960,259 7,417,280] —19.6 7,262,506| 8,685,138 
Rochester -.......-- 19,014,908 | 22 ,692,010| —16.2 247 869,066 258,262,201 —3.6 3,978,797 6,408,632} —37.9 6,547,504 6,354,288 
Scranton ----------- 16,841,392 13,879,755) +21.3 174,429,130 162,761,054, +8.4 2,717,570 3,243,265] —16.2 3,054,148 3,884,180 
SERGE EEPEE 12,454,258! 12,871,253} —3.2 158,202,634 154,702,896} +2.3 2,863,947, 3,640,353) —21.3 3,479,242 3,423,821 
Reading -_--.-------- 7,591,159) 8,412,202, —9.8 95,832,121 96,996,527; —1.2 1,795,614, 1,817,449] —12.1 1,773,844 2,095,034 
Wilmington. -------- 8,522,522 9,168,115, —7.0 94,596,617 96 ,388,095| —1.9 1,300,000 1,881,136] —30.9 1,822,764 1,661,067 
Wilkes-Barre —_----- 9,093,214) 7,995,905) +13.7 84,075,421 82,451,564, +2.0 1,504,352, 1,544,298] —2.6 1,840,761 1,585,117 
, W. Va... 8,077,684) 10,075,157; —19.8 108,951,826 116,411,258} —6.4 1,491,717 1,833,153) —18.7 2,023,481 1,960,937 
Harrisburg --.--..-- 7,159,109) 7,564,974 —5.3 82,087,051 84,346,822| —2.7|| --------.- ececeacadileesetel -<Jiaacineel . anne 
peed 8,929,133 9,336 ,800 4 92,557,332 97,850,349) —5.4 1,498,129 = 1,731,067} —13.5 2,061,916 1,617,498 
PE iasckdsecdsnas 3,918,949 4,161,856) —5.8 47,356,238 47,776,302} —0.9 710,606 | 813,087} —12.7 894,077 1,014,761 
eb ckwanniee 4,246,143) 4,948,247) —14.1 54,271,826 55,564,122) —2.3 962,514 1,093,202} —12.0 1,085,815 1,308,864 
G Rc cintn sca 3,073,907) 3,442,362) —10.7 36 982,228 36,400,979 +1.6 600,000 770,000} —22.1 700,000 713,481 
Binghamton -------- 2,734,300 3,180,100/ —14.0 34,615, 36,343,400 8 510,900 633,200} —19.4 715,100 693,000 
GER ben asi-cwncs 2,805,678) 3,122,608) —10.2 35,468,875 36 623,826, —3.2 681,511 751,367, —9.3 890,847 633,220 
| eer: 2,603,282 | 2,707,465, —3.8 29,824,800 30,281,648) —1.5 432,280 532,448] —18.8 462,118 458,386 
ERE, 5.0 senen 1,088,528 1,563,714) —30.4 14,833,994 SSE 2-0 oh kanane] code ciuasel axacuel,. ocesceutuel | \upeaee 
Frederick - ---- --_--- 1,480,358 1,427,597,  +3.7 16,568,710 Oe «SBR own tkebses|) Scksccccad] Seccie] S5scddbawdd: code 
Beaver County, Pa-.- 2,392 621, 2,673,379) —10.5 28 ,956 540 , y 6 LT ae eee een eee a ae 
© asdinuneas 5,512,344! 6,758,902) —18.4 84,062,149 86,854,162) —3.2 1,132,271 1,284,780) —11.8 1,464,881 1,119,943 
Norristown - -------- 2,120,939 2,121,122) —0.0) 24,368 ,089 SEED) B.A) casecanpssl ++ diana coaiiel. “Aeneas ‘aeknaeiis 
Montclair -----.---- | 2,499,821) 2,910,354) —14.1 21,567,907 22,697,601| —5.0 1,065,276 782,832) +36.2 | eeerreen sca 
WEMGUS ..-.~.-.--2- 4,233,818 Not included in total 25,933,329) Not included |in total|)  ----- wesee|  nnccosasee! cannes ee eee _ Sin eenne 
Total Middle ----- | 7,790,358,667 9,425,206,761)| —17.3| 98,300,200,299|111,022,789,793, —11.5| 1,595,537,267 |2,259,531,823| —29.4/2,383,342,365|2,391,154,904 
579,389,040 677,559,244) —14.5| 7,517,095,070| 8,116,213,999| —7.4|| 133,316,292) 174,091,150| —23.4) 180,567,146! 212,145,621 
32,740,200 37,804,800) —13.4 401,496, 426,567, —5.9 6,827,000 9,446,300| —27.7 9,660,400 ,344,800 
20,149,727; 21,661,908! —7.0 261,494,107 254,035,043) +2.9|| 4,649,239 5,900,783) —21.2 6,224,387| 5,358,462 
14,578,587 14,386 938) +1.5 172,437,388 161,386,305) +6.8|| 3,351,537 3,925,913) —14.6 3,562,111 3,690,918 
11,096,579 11,903,389| —6.8 141,754,564 140,316,053) +1.0|! 2,509, 3,025,262! —17.1 3,235, 2,980,113 
7,860,651) 8,977,518, —12.4 102,165,305 107,770,017 —5.2|; 1,509,773 2,188,429, —31.0 2,571,046, 2,770,764 
9,875,445 11,216,650, —12.0 131,259,572 136,545,013 —3.9|! 2,363,079 3,151,202| —25.0 3,129,849] 2,933,844 
5,039,003 6,262,601| —19.5 62,515,274 62,877,279] —0.6|, 1,214,823 1,348, —10.0 1,394,62 1,244,026 
4,699,954 5,833,823) —19.4 57,681,162 57,790,193} —0.2 931,3 1,151,329) —19.1 1,113,339 1,087,219 
3,409,805 3,256,073, +4.7 39,319,597 29,035,096] +35.4 775,000 779,050| —0.5 495,287 648,131 
2,923,160 3,264,362} —10.4 37,582, 35,612,757|  +5.5 693,03 850,.325| —18.5 738,5 838, 
1,884,604 1,982,023) —4.9 23,005,189 24,894,205| —7.6, 487,237 528,267, —7.8 697,796 575,396 
4,565,500 4,274,300, +6.8| 50,689,600»: 50,042,600) +1.3)|_ --------.-|_ -...~---~~| -.---- _ con qpapenh..sideiieieme 
698,212,255) 808,363,619, —13.6| 8,998,495,228)  9,603,085,760/ —6.3, 158,627 ,455| 206,386,416] —23.1|~ 213,390,289| 243,612,332 
1,312,955,177| 1,436,542,216. —8.6| 15,692,828,996| 16,073,130,524| —2.4|| 253,294,581| 294,324,179] —13.9|§ 306,780,873] 283,648,130 
105,458,400' 119,433,250) —11.7| 1,293,367,050| 1,317,212,300) —1.8| 20,423,3 '309,300| —22.8|" 27,578,900] 29,067,500 
95,603,077| 112,754,935, —15.2| 1.237,568,572| 1,275,501,014| —3.0)| 19,260,222} 23,500,000) —18.0) 26,546,069) 23,155,166 
98,002,839) 116,819,617, —16.1| 1,349,546,302| 1,331,053,396| +1.4|| 18,207,452) 23,331,018) —22.0) 22,194,944) 21,459,319 
73,499,620 72,748,543) +1.0 831,084 786,473,488| +7.8)| 13,500, 4,000, —3.6| 14,780,055| 11,913,105 
35,550,084 36,675,355) —3.1 414,612,128| 432,452,386) —4.1) 6,692,940 8'529,198| —21.5 8,832,393 9,102,229 
27,461, 28,988,000, —5.3 341,411,400, 337,575,000) +1.1, 5,300,000 5,893,100] —10.1 6,362,880} 5,646,600 
24,600,877 26,353,141) —6.6 304,459,769, 279,469, +8.9 4,771,558 4,823,105} —1.1 4,690,778| 4,227,718 
14,573,635 20,174,475  —27.8 173,103,643 188,537,195) —8.2) 2,417,906 3,480,091| —30.5 3,298,299 3,312,896 
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-® Table Clearings by Telegraph and Canadian Clearings on page 4119. * Approximate. 
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Warning.—It has come to our notice that one K. 8. Jones, purporting 
to act for the Associated Publishers’ Service Co., claims to represent this 
paper, and on the strength of this alleged connection has been soliciting 
subscriptions for the paper and collecting money in payment of the same 
usually offering a $10 00 subscription for $7 00. 

We have no knowledge whatever of said Jones or the concern for which 
he claims to be acting, and neither the one nor the other represents us or is 
authorized to act for us in any capacity. The subscription price to the 
“Chronicle”’ is $10 00 per annum to persons in the United States; never less. 


CHRONICLE INDEX. 

The index to Volume 99 of the “‘Chronicle’’—which 
volume ended with the issue of Dec. 26—will be sent 
to our subscribers with the number of Saturday, 
Jan. 16. 


THE FINANCIAL SITUATION. 

“‘Heartened by months of close study of the busi- 
ness outlook of the nation’’, the newspapers tell us, 
Secretary Redfield of the Department of Commerce 
wrote a New-Year greeting to business men, bidding 
them just put out their hands and take the prosper- 
ity which is trying hard to be grasped. .Put that 
addition on your shop, begin those improvements; 
prices are low and likely to rise, and these outlays 
will be less now than six months hence. ‘Think of 
Belgium and Poland, O man with a grouch, and 
slink into your hole and pull it in after you; there 
think of your sins and your blessings.”’ ‘‘Cheer up, 
go to work, do your level best, quit talking misery; 
get out and sell some goods, plant some more acres, 
do more work than you planned, talk cheerful 
talk’. And so forth. 

Here is the old assurance, now in slangy familiar- 
ity instead of a loftily beautiful rhetoric, that the 
sole trouble is pyschological and men are just as 
they think they are—a basis of truth, upon which 
is beaten up a froth of unreality. The same official 
is exhorting who, some months ago, threatened 
business men that if they ventured to slacken pro- 
duction and cut down their working force because 
of tariff revision, the Government might come into 
their affairs with a limelight and uncover their lack 
of efficiency, in which, at that time, lay whatever 
trouble existed. It was defective method then; 
it is defective grit and courage now. The “months 
of close study’? have apparently been given under 
the pre-determination not to see anything which 
contlicts with the Washington assumption that fre- 
quent vivisection and an overhanging menace are 
good for business, and those who don’t like it are not 
right in their judgment and their consciences, because 
the best people are all with the Administration; 
ergo, all who are not with us are wrong somewhere. 

There is business going on? Certainly; there 
always must be, for people must live, yet there is no 
such paralysis upon increasing ventures as uncer- 
tainty exerts. There are always insoluble questions 
about the future, and the war has added to them; 
does Mr. Redfield imagine he can move owners of 
capital to unnecessary commitments by telling them 
to never mind about foreseeing but just rush ahead? 
Call off the politicians, loosen some artificial shackles, 
restore freedom of action—then confidence will 
gradually revive of itself. 

















On Tuesday the Federal Supreme Court recalled to 
mind the famous Danbury Hatters’ case by a de- 
cision upon it for the second time. This case is now 
eleven years old and some of the original defendants 
have meanwhile passed;beyond earthly jurisdictions. 
The Danbury firm of Lowe & Company had refused 
to let its factory bejunionized into the “closed shop,” 
whereupon the localghatters’ union, backed by the 





American Federation of Labor, of which it is a part, 
proceeded to apply the persuasion of the boycott. 
Thereby (as has not been seriously disputed) a 
profit of some $27,000 in 1901 was converted into 
a loss of about one-half as much in 1902-04, and 
the firm sued the boycotters in the Connecticut 
courts, also levying attachments on their property. 
The trial court having sustained the defendants’ de- 
murrer that the Sherman Act doses not apply to such 
cases, the U. S. Circuit Court of Appeals passed the 
question on to the Supreme Court without itself 
expressing an opinion; the final court, by Chief 
Justice Fuller, with all concurring, held (February 3 
1908) that the Act does apply and sent the case back 
for trial. 

On February 4 1910 a jury in the Federal United 
States Circuit Court in Hartford rendered a verdict 
for $74,000 damages against the boycotters, before 
Justice Platt, and this amount was tripled under a 
distinct provision of the Act. Appeal followed, and 
on April 5 1911 the U. S. Circuit Court of Appeals 
passed on the case instead of moving it forward. 
Justice Lacombe, with Justices Cox and Noyes con- 
curring, reversed the verdict on sundry technical 
grounds, of which one was that hearsay evidence 
had been admitted while another was that union 
membership and contributions did not necessarily 
involve personal accountability for union agents 
and their acts. On August 26 1912 the trial was 
begun anew and the old ground was gone over; on 
October 11 of that year a jury verdict of $80,000 
damages was rendered, this being tripled as before. 
Then, on December 18 1913, the inevitable appeal 
was disposed of by Justice Cox in the U. S. Circuit 
Court of Appeals in this city, Justices Ward and 
Rogers concurring; the judgment of $252,131 was 
affirmed, and the application of the Sherman Act 
to such combinations was declared “no longer de- 
batable.”’ 

The Supreme Court is now unanimous again, 
Justice Holmes delivering the opinion. ‘It requires 
more than the blindness of justice,’’ he says, not to 
see that many branches of the organizations to which 
the defendants belonged ‘‘made use of the primary 
and secondary boycott to subdue the plaintiffs to 
their demands. the purpose was to break 
up the plaintiff’s commerce affected by the quality 
of the acts.” Evidently, taking their cue from 
Justice Lacombe, the defendants had pleaded that 
they could not be individually made responsible for 
acts of the Union, in the absence of clear proof of 
knowledge in advance and of participation. This 
sole remaining issue is summarily disposed of. “It 
is a tax on credulity (says Justice Holmes) to ask 
any one to believe that members of the labor unions 
at that time did not know that the primary and 
secondary boycott and the use of the ‘we don’t 
patronize’ list or ‘unfair ’ list were means expected to 
be employed in the effort to unionize shops’. The 
defendants, living close by, must have known what 
was done; at least they were bound to know the 
constitution of their societies and how the words 
were construed into acts. The Court below had 
instructed the jury that if the defendants paid dues 
and continued to delegate authority “and such 
officers were warranted in the belief that they were 
acting with authority, then such members were 
jointly liable, and no others.” The Supreme Court 
holds that this instruction sufficiently guarded the 
defendants’ rights. 








JAN. 9 1915.] 


THE CHRONICLE 


77 








The unions have had able counsel, familiar with 
the subject and skilled to seize every opportunity 
for technical defense. They have exhausted all 
resources of delay, and now that the final tribunal 
has passed at once upon the question of fact as to 
what was done against the hatters, the effect and 
the purpose of the conduct, the question whether 
that conduct was an unlawful combination under 
the Sherman Act, and (finally) the individual re- 
sponsibility of the defendants, it seems that this 
almost interminable case has nothing remaining but 
to enforce the judgment. This is a part of the 
centuries-old struggle for liberty, still not established. 
If the right to buy labor without dictation from out- 
siders does not exist, neither does the right to sell it; 
if the individual cannot freely sell the labor of his 
hand or brain he does not own either; if he does not 
own those he owns nothing and is not a freeman. 
This is as fundamental as the right to breathe. 
While denied, as it is still denied in practice here 
and there, the old battle for freedom is still on, 
whether in Connecticut or in Colorado. 

It is reassurring to note the unanimity and em- 
phasis of this decision, which justifies the inference 
that the Supreme Court, after seeming evasive (if 
not timorous) in the long-fought contempt case, has 
regained its independence and may be trusted to 
still stand by the line of decisions that through 
several centuries have been steadily strengthening 
the foundations of democracy. 

What will follow when the cowardly surrender 
which wrote and drove through to enactment the 
labor exemption in the recent Clayton Law comes 
before the Supreme Court is brought up for con- 
jecture by this decision. Conjecture on this is 
academic and premature, however natural, but 
Section 6 of that law merely reaffirms existing fact 
when it says that labor organizations shall not be 
held or construed illegal combinations; necessarily 
they are not so per se, for their conduct alone can 
lay them open to any law. No restraining order 
shall forbid quitting work or persuading others to 
do so “by peaceful means’’, or from ceasing to patron- 
ize “or from recommending, advising, or persuading 
others by peaceful and lawful means so to do. 
nor shall any of the acts specified in this paragraph 
be considered or held to be violations of any law of 
the United States.” What comes within “peaceful 
and lawful means’’ remains to be defined, and it is 
not unthinkable both that the Court, in due time, 
will define this according to justice and the rule of 
reason and that it may appear that, behind the ap- 
parent intent to grant a real exemption, there lay 
an intent to put upon organized labor a trick which 
would justly rebuke its arrogance and offer a loop- 
hole of wriggling out to the selfish timeserving of the 
surrender. 





Our Ambassador at London, Mr. Page, yesterday 
received from the British Government a preliminary 
reply to the protest by our Government against inter- 
ference by the British navy with the legitimate foreign 
trade of the United States. The text of the reply, 
which will be followed by a more definite one, has not 
been made public. Unofficial reports from the 
British centre contain the assurance that the reply 
is conciliatory in tone and indicates a disposition 
on the part of England to do everything within 
reason to comply with the American request. 





simultaneously in England and America this week. 
It appears in full on another page of this issue of the 
“Chronicle.’’ It is also stated that there is no dis- 
position on the part of England to protest against 
the purchase of German vessels by Americans where 
the sales are genuine and ships are not used so as to 
avoid the consequences of belligerency. Press dis- 
patches from London state that the use of trans- 
ferred German ships in the cotton trade with Ger- 
many probably would call forth objections from the 
Allies, although cotton is not contraband. The ob- 
jection would be on the ground that such use would 
constitute a roundabout means of escaping the 
effects of the war. But protest in any event is not 
likely to be made until ships are actually transferred 
and their prospective use further defined. 

It is also considered probable that the Allies will 
take the position that the proceeds of the sale shall 
be held until the close of the war as a guaranty that 
the funds will not be of assistance to belligerents. 
An assurance that German ships purchased by the 
United States Government or its citizens would 
engage in South American trade very probably 
would satisfy the Allies and prevent any formal ob- 
jections, because a stimulation of the trade to South 
America is greatly desired by all the Allies. Wash- 
ington advices state that arrangements have been 
completed between Great Britain, Italy and the 
Netherlands whereby the commerce of the two 
countries last named is expected henceforth to be 
subjected to the minimum of interference. These 
arrangements, it is understood, remedy some of the 
complaints made by the United States in its recent 
note to Great Britain. So far as Italy and Holland 
are concerned the British Government now believes 
the danger of getting contraband articles through 
those countries to Germany and Austria has prac- 
tically been removed. Should effective measures 
be agreed upon between the Allies and the other 
neutrals of Europe, American commerce, according 
to the British official view, will not be subject to the 
delays and interference complained of in the Ameri- 
can note. American Minister Van Dyke at The 
Hague cabled on Thursday that the British, French 
and Russian ministers had given formal assurance 
that merchandise, even of a contraband character, 
would not be molested on the high seas if confined 
to the recently established Netherlands monopoly. 
One feature that seems to have lent itself actively 
to the better prospects of co-operation between the 
American and English governments to prevent de- 
lay to the American shipping trade is the announce- 
ment that the Washington Administration has de- 
cided to certify American cargoes as to their exact 
contents before leaving American ports. 





The British House of Lords re-opened on Thursday. 
The feature of the initial session was a statement by 
Earl Kitchener, the Secretary of State for War, in 
which it was shown that the Allies are increasing 
their resources of both men and materials in order 
to prosecute the war to a successful finish. He re- 
ferred to a householders’ canvass which had resulted 
in the registration of 218,000 men who were willing 
to serve if called upon. Continuing, he said: ‘The 
great advantages which Germany enjoyed by reason 
of her superiority of numbers and extensive war 
preparations have certainly diminished while the 
Allies are daily increasing their resources in such a 


The text of the American note has been published | way as to enable them to prosecute the war to a 








78 


THE CHRONICLE 








[Vou. 100. 








triumphant end. The anticipated decrease in the 
number of recruits during Christmas week has given 
place to an increase which has almost restored the 
weekly returns to their former satisfactory level. I 
am glad to say that we have filled up the officers’ 
cadres of the expeditionary force and that there is 
a considerable surplus of training officers to draw 
from. Since the war began, 29,100 officers have been 
appointed to the army. Sir John French’s forces 
have been increased by territorial units and by a new 
division attached to which is a fine Canadian regi- 
ment. In the earlier stages of the war considerable 
difficulties were experienced and anxiety was felt, 
owing to the dearth of officers. I am glad to say 
that we have now been able to fill up the places.” 
The House of Commons will not convene until 
February. 





Both Italy and Roumania have taken action this 
week which seems to indicate their early entrance into 
the war on the side of the Allies. On Wednesday the 
following pre-mobilization announcement was pub- 
lished in Rome: ‘The first and second categories of 
the ten classes from 1886 to 1895 are to be assigned 
to the first line troops; the third category of the same 
classes, besides the three categories of the ten 
classes from 1876 to 1885, are to be assigned to the 
mobile territorial militia.’”” Thus, able-bodied men 
between the ages of 20 and 40 are to be included. 
Four classes—those of 1892, 1893, 1894 and 1895— 
are now with the colors. Italy has given Turkey 
until Jan. 10 to apologize for the recent incident at 
Hodeida in which the Turks forcibly entered the 
Italian Consulate and took away the British Consul 
who had taken refuge there. The demand for a 
military salute to the Italian flag is included in the 
ultimatum. Roumania is reported to haveasked the 
United States to take charge of its aftairs in Berlin 
and Vienna. It has generally been supposed that 
Roumania would not attempt to enter the war before 
the spring, but the successes of the Russian armies 
have, it is reported, induced the Roumanian Govern- 
ment to endeavor to itself occupy Transylvania so 
as to have a prior claim on that much-coveted terri- 
tory before the Russians secure it. A forthcoming 
conference on Roumanian soil between the Bulgarian 
Czar and the King of Roumania may have an im- 
portant bearing on the entrance into the war. The 
two countries have been bitter enemies, but it is 
expected that an entente will be reached and that a 
new Balkan alliance with leanings toward the Allies 
may be the result. 

A sweeping defeat of the Turks by the Russians is 
reported in the Caucasus, involving the virtual de- 
struction of two and the repulse of a third Turkish 
army corps. Unless these reports are exaggerated, 
it is believed that the Turks will be compelled to 
give up any ambitions they have previously had of 
invading their enemies’ territories and will be forced 
to concentrate on the defense of their own country. 
Meanwhile the Russian forces this week have com- 
bined on operations that are the most gigantic of any 
undertaken during the war. The movement includes 
the invasion of Hungary through Uzsok Pass in the 
Carpathians and the rapid advance on Transylvania 
through Bukowina simultaneously with their move- 
ment toward Cracow. On the other hand, the Rus- 
sians are held in check by the Austro-Germans in 
Western Galicia. Field Marshal von Hindenburg, 


the German commander in Northern Poland, seems 





to be making slight progress in that territory in 
his offensive operations against Warsaw. The Ger- 
man General finds it extremely difficult to move his 
heavy artillery because of the soft roads. An ofticial 
Austrian statement admits the retreat of the Austrian 
forces before the Russian advance in Bukowina. 
Austria is making a final effort to raise a new army. 
A new enrollment just ordered has called to the 
colors thousands previously rejected. In the West- 
era theatre of war the week has seen active fighting 
right along the line. As a rule the Allies have made 
gradual progress, though without what may be 
termed spectacular successes. 

The Gutierrez Government in Mexico has issued a 
decree authorizing $300,000,000 of 6% bonds, to 
be paid by a Federal stamp tax. The object of 
the issue is to refund and unify the various issues 
made heretofore and also to provide for necessary 
expenses. No definite conclusion has been reached 
yet in regard to the situation on the Mexican border. 
General Scott is continuing his negotiations with 
Mexican leaders with the idea of making neutral 
territory around Naco, and thus obviating the 
necessity of military action by our own Government. 








War loans are again becoming plentiful. One of 
$200,000,000, arranged by the Italian Government _ 
for use in connection with its military operations, has 
this week been fully subscribed, according to cable 
dispatches from Rome. The loan is to run for 
twenty-five years and to bear interest at 544%. The 
Turkish Government has introduced a bill authorizing 
a war credit of £5,000,000 at 3%. The Turkish 
moratorium has been prolonged until April 13. The 
Governor-General of Canada has summoned the 
Dominion Parliament to meet on Feb. 4. The legis- 
lative program will be devoted almost entirely to 
financial measures, including the war credit of 
$100,000,000. A Dutch loan of $111,000,000 is being 
offered. It will be dated Feb. 1 1915 and payable in 
three to fifteen yearsand bear5%. Subscriptions are 
being received in this city by Messrs. Boissevain & Co. 





According to program, business was resumed 
on the London Stock Exchange on Monday last, 
Jan. 4. The results of the first day’s business con- 
firmed expectations that the attendance would be 
light and the amount of business limited. The num- 
ber of trades, however, was about 950, representing 
as a rule small transactions, so that the total volume 
of business, which, however, was not reported offi- 
cially, was comparatively light. Nevertheless much 
enthusiasm was shown by those members who were 
present. There was no evidence of active liquida- 
tion. By a ruling by the committee, members were 
forbidden to trade before 11 o’clock or after 3 o’clock 
(1 o’clock on Saturdays) either inside or outside the 
House. As there is five hours’ difference in time, the 
closing hour would be exactly identical with the 
opening in New York. Hence there will be no Street 
market in London for the present for American se- 
curities. Later in the week the London Stock Ex- 
change Committee ruled that members of the Ex- 
change could transact orders for American clients 
during the regular hours for business. 

In an official statement issued by the British Treas- 
ury it was announced that the restrictions under 
which reopening of the Exchange had been consented 
to were regarded as being for the present, at any rate, 
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as absolutely necessary in the national interests. 
Their object, to quote the official announcement, is, 
‘“‘(a) to safeguard the London market against forced 
realization of securities and against operations for 
the purpose of depressing prices; (b) to close the mar- 
ket absolutely to the enemy both directly and indi- 
rectly. It is essential that all persons dealing in 
stocks and shares should conform not only to the 
letter but also to the spirit of the regulations. It 
should further be borne in mind that many of the 
transactions which the rules are designed to prevent 
are illegal under the trading-with-the-enemy Acts 
and proclamations or under the common laws.” 
The rules provided specitically that there should 
be admitted to the Exchange when it opened only 
(a) British-born members or clerks or (b) naturalized 
members or clerks who have re-exhibited their let- 
ters of naturalization to the committee, and inthe 
case of naturalized members or clerks of enemy ori- 
gin those who have satisfied the committee that they 
have been denationalized in their country of origin. 
The reopening of business was attended with great 
demonstration, the members all joining in the nation- 
al anthem and cheers resounding throughout the 
buildiag. Then a pall of quiet, to quote press dis- 
patches, fell over the Exchange because open bidding 
was prohibited and transactions were entirely for 
cash, thus requiring private negotiations. Notice 
was given that fourteen firms comprising twenty-four 
members had gone into liquidation since the Exchange 
closed. This number was less than was expected. 
It was also announced that six members had resigned 
and that about sixty clerks had been withdrawn. 
In addition, many members were away with their 
regiments or ships in the country’s service. The 
House had been re-decorated during the prolonged 
recess. One London correspondent suggests that 
the opening amounted to little more than the trans- 
fer of activities from “‘outdoors to indoors,’’ thereby 
furnishing the brokers more protection from the ele- 
ments. The committee is publishing an official list 
of prices showing all bargains completed on the Ex- 
change, including unlisted securities. A list of 
220 alien members who are permitted to deal in 
securities was posted. As a rule the opening tone of 
the market on Monday was steady, though Ameri- 
cans, with the exception of New York Central, 
showed a drooping tendency. Toward the close of 
the week sentiment became more cheerful, one 
factor being the favorable impression created by 
Lord Kitchener’s statement in the House of Lords 
on Wednesday outlining the progress of the war. 
This statement we have referred to in greater detail 
in a preceding paragraph. Consols closed 68% for 
money. Day-to-day funds were quoted at 1%. 
The report of the London Bankers’ Clearing-House 
published on Jan. 1 showed that the business of the 
year 1914 amounted to £14,665,048,000, which was 
a decrease of £1,771,356,000 as compared with the 
year 1913. The Stock Exchange business during 
1914 amounted to £1,481,780,000, or a decrease of 
£600,251,000 as compared with 1913. The British 
trade returns for the year, as published by the Board 
of Trade on Thursday, showed a decline of more than 
£95,000,000 in exports as compared with the pre- 
ceding year, while imports decreased more than 
£71,000,000. The figures for December reflected 
the continued effect of the war, imports falling 
£4,000,000 and exports decreasing £17,000,000. An 
increase of nearly £8,000,000 in the imports of food- 


000 was in cotton. 





stuffs was offset by a decrease of £11,000,000 in raw 
materials and manufactured goods, of which £6,000,- 
The principal decreases in the 
exports were £2,000,000 in coal and £6,000,000 in 
cotton and wool textiles. The main shrinkages in 
the year’s imports were £45,000,000 in raw materials, 
of which £8,500,000 was in timber, £15,000,000 in 
cotton and £5,000,000 in rubber. The chief declines 
were £11,000,000 in coal, £12,000,000 in iron and steel 
manufactured goods and £23,000,000 in cotton tex- 
tiles. The London correspondent of the “Journal 
of Commerce” cabled some interesting features 
showing the large increases of exportations of wool- 
ens, worsteds and similar goods to the United States 
that have taken place during the year as a result of 
the lower American tariff. He shows that, notwith- 
standing that shipments of worsted yarns to the 
United States were completely suspended in Decem- 
ber, owing to the home demands for military pur- 
poses, nevertheless for the calendar year the total 
shipped to the United States amounted to 1,965,000 
pounds, against only 73,000 pounds the preceding 
year. A much more sensational increase is shown 
by woolens and worsteds. In the former, while the 
December outgo was only 302,000 yards, against 
377,000 yards, the total for the year shows the 
phenomenal increase to 8,219,000 yards in 1914, as 
compared with 2,190,000 yards the preceding year, 
while in the case of worsteds the total shipments to 
the United States were 32,790,000 yards, against only 
9,218,000 yards in the preceding year. The exports 
of worsteds in December amounted to 1,727,000 
yards, against 1,493,000 yards in December 1913. 





An official statement from Paris was received by the 
French Embassy at Washington on Saturday last an- 
nouncing a resumption ot payment on demand on 
deposits and current accounts by the most important 
banks in France, beginning Jan. 1. The French 
Minister, M. Delcasse, in publishing the announce- 
ment, said: ‘The most important French establish- 
ments of credit have of their own accord renounced 
from Jan. 1 the benefits of the moratorium as far as 
the integral reimbursement of deposits and current 
accounts are concerned. This action brings back 
into circulation considerable sums of money which 
had been hoarded up to the present time.’”’ On the 
Paris Bourse the week has been exceptionally quiet, 
though quotations have been well maintained. An 
official report published in Paris on Wednesday 
shows that the excess of withdrawals over deposits 
in the French State savings banks for the year 1914 
was 118,000,000 francs. French Rentes closed last 
evening at 73.25 francs for cash, comparing with 
72.10 francs on Thursday of last week. 





The Bank of Sweden this week reduced its official 
discount rate to5144%, from 6%, at which it had ruled 
since Aug. 28 1914. The National Bank of Den- 
mark has also reduced its discount to 544% from 6%, 
the latter rate having been in operation since Aug. 12 
1914. There have been no changes, however, at the 
larger centres, London remaining at 5%, Paris 5%, 
Brussels 6%, Vienna 54% and Amsterdam 5%. 
Private bank rates in London are 2 5-16% for short 
bills and 23¢@2%% for long. A week ago sixty- 
day bills closed at 244% and ninety-day bills at 
254%. Private bank rates on the Continent still 
continue too nominal to be quoted. 
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The Bank of England’s weekly return indicated a 
decrease of £645,117 in gold holdings and of £263,000 
in note circulation. Thus the total reserve was re- 
duced only £382,000, but the proportion to liabilities 
decreased to 32.71%, against 33.42% a week ago, 
and compares with 49.34% at this date last year. 
There was an increase ot £2,686,000 in loans, repre- 
senting the year-end financing and bringing the total 
of that item up to £108,921,000, which compares with 
£32,092,407 one year ago. Public deposits de- 
creased £3,124,000 during the week, while other 
deposits increased £5,293,000. Government securi- 
ties showed the nominal increase of £3,000. Our spec- 
ial correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £645,000 bought 
in the open market, £400,000 released by India 
and £314,000 received from the interior of Great 
Britain; outflow, £1,000,000 set aside and “ear- 
marked” currency note redemption account and 
£1,014,000 bar gold sold to France. We add a 
tabular statement comparing for the last five years 
the different items in the Bank of Englgnd return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Jan. 6. Jan. 7. Jan. 8. ~. 10. Jan. 11. 
£ £ £ £ 

Circulation. —-...-_.- 35,876,000 29,042,925 28,633,420 28,588,500 27,898,125 
Public deposits.... 23,800,000 7,185,436 9,813,645 14,889,995 8,765,981 
Other deposits. --.-.- 133,348,000 46,544,175 41,788,250 40,242,392 40,233,727 
Gov't securities._... 14,810,000 13,098,974 13,685,483 15,270,184 15,399,568 
Other securities_...108,921,000 32,092,407 32,694,654 31,971,920 28,186,526 
Reserve,notes&coin. 51,421,000 26,517,484 23,230,434 25,909,202 23,451,664 
Coin and bullion... 68,848,493 37,110,409 33,413,854 36,047,702 32,899,789 
Proportion of reserve 

to liabilities... __ 32.72% 49.34% 45% 46.97% 35.40% 
Bank rate_.__...-- 5% 4% % 5% 4% 44% 





The weekly return of the Imperial Bank of Ger- 
many, showing conditions as of Dec. 31, reports an 
increase of 17,331,000 marks in gold and of 121,048,- 
000 marks in the so-called “metal” item, which in- 
cludes Treasury and loan bank certificates and notes 
on other banks. There was a decrease recorded of 
23,937,000 marks in loans and of 1,882,000 marks 
in securities (chiefly Treasury bills), while deposits 
were 280,905,000 marks lower. Note circulation 
increased 614,320,000 marks and discounts and loan 
bank bills increased 280,905,000 marks. The Im- 
perial Bank’s gold stock stood at the close of the year 
at 2,092,811,000 marks, against 1,179,970,000 marks 
at the close of 1913 and 816,768,000 marks in 1912. 
Note circulation on Dec. 31 had passed for the first 
time the 5,000,000,000-mark point, the exact figure 
being 5,045,899,000 marks, against 2,576,858,000 
marks in 1913 and 2,419,380,000 marks in 1912. 





So far as the local money market is concerned, this 
week’s report must register a continuance of further 
progress in unseasonal ease. Call money on the 
Stock Exchange touched a new low mark for the cur- 
rent movement on Wednesday, namely 2%, and 
while the rates asked for fixed maturities are only 
slightly lower, a position seems to have been reached 
where they are to a considerable extent a matter of 
negotiation, the exact figures being determined by 
the degree of risk, the value that is placed by the 
lender on the borrower’s business and other consider- 
ations well known in banking circles. The supply 
of funds is not only well in excess of the demand, but 
prospects appear to favor a protracted continuance, if, 
indeed, not a direct increase of this condition. The 
weakness in sterling exchange, rates of which are 
now well below the gold-import point, promises addi- 
tional funds from this source, while general trade and 
industry show no indication of becoming substantial 
borrowers at the banks, and Stock Exchange require- 





ments, owing to the absence of speculation, are hardly 
a factor in the general money situation. The Federal 
Reserve Bank of New York, for the purpose of in- 
creasing its earnings, has this week invested $5,000,- 
000 in New York City revenue warrants which were 
issued in anticipation of tax payments during June. 
The warrants were purchased direct from the city 
at par and bear interest at 3 19-32%. In announcing 
the purchase the Reserve Bank made the formal 
statement that its action in making this investment 
should not be understood to indicate a permanent 
policy. The amount of paper discounted for member 
banks has not provided sufficient income to meet 
entirely the expense of the Bank, and the purchase 
of the municipal revenue warrants has been author- 
ized by the Board asatemporary method of increasing 
the Bank’s earnings. There are indications that 
some of our large corporations are about to take 
advantage of the present redundance in funds to 
appeal to the market for capital. The directors of 
the Chicago Milwaukee & St. Paul Ry., at a special 
meeting on Wednesday, authorized an issue of 
$29,141,300 of 5% convertible bonds, which will be 
offered to stockholders at par to the extent of 124% 
of their holdings. These bonds, it is officially an- 
nounced, have been underwritten by Kuhn, Loeb & 
Co. and the National City Bank. The formal offer- 
ing will be made at an early date. The prompt suc- 
cess that attended the offering of $15,000,000 Gov- 
ernment of Argentine Nation 6% gold notes seems 
to have encouraged a belief that investment condi- 
tions are quite favorable for the offering of attractive 
securities. Commercial paper rates show a further 
easing. Business is restricted, owing to the absence 
of adequate supplies. 

Referring to money rates in detail, the week’s 
range for call money was 2@3%. On Monday 3% 
was the highest, 244% the lowest and 234% the 
ruling figure; on Tuesday 234% was the highest 
and also the renewal basis and 244% was the lowest. 
Wednesday’s range was 2@234%, with 244% the 
ruling figure; on Thursday 244% was the only rate 
quoted for all purposes; Friday’srangewas244@24%, 
with renewals at 24%. Time money closed at 
314% for sixty days and 34@3%4% for ninety days 
and four months maturities; five months 344@4% and 
six months 334@4%. A week ago sixty and ninety 
days quoted at 3144@334%, four months 334% and 
five and six months 334@4%. Commercial paper 
closed at 334@4% (a reduction of 144% for the week) 
for sixty and ninety-day endorsed bills receivable and 
for four to six months single names of choice charac- 
ter. Names not so well known require 44@44%%. 





The market for sterling exchange is at the moment 
in an interesting but peculiar position. Demand 
bills on Thursday declined as low as 4 8334—a 
figure fully 14% cents in the pound lower than that 
at which under normal conditions an import move- 
ment of gold might be expected. Thus far there 
have been no receipts reported in New York of gold 
from Ottawa, which is the natural source of supply 
as it was to the Bank of England’s representative 
at the Canadian capital that the exports of the 
precious metal from this country took place during 
the period of excitement that followed the outbreak 
of the war. Early in the week it was reported that 
$5,070,000 in gold had been released by the Bank 
of England to the Bank of Ottawa for New York 
account. The impression prevails that this gold 
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has been sent to another destination in Canada for 
New York account. Montreal is quoting such a 
high premium for New York funds that it virtually 
amounts to a heavy premium on gold. The closing 
Montreal rate is $6 8714 per $1,000 and early in 
the week the quotation went as high as $10. It 
will be recalled that a group of New York bankers 
was successful in the competition last week for an 
issue of $6,900,000 City of Montreal three-year 5% 
notes, which were secured on about a 544% basis. 
One suggestion about the gold released by the Bank 
of England at Ottawa is that it was forwarded to 
Montreal in indirect payment for the notes just 
referred to. Gold may be expected to come to New 
York via Ottawa on French account in the near 
future. France is purchasing supplies on quite a 
large scale in this country and is making arrange- 
ments to pay for the same, one form of preparation 
being the sale of French Treasury bills in London. 
On Monday Lazard Freres withdrew $2,000,000 in 
gold bars from the New York Assay Office. This 
they deposited with the First National Bank of this 
City for account of the Bank of France. It is not 
quite clear why it was deemed necessary to make 
this deposit in gold, the more so because it is under- 
stood that the funds are not to be exported. There 
would certainly be no encouragement to export 
them in view of the adverse conditions in foreign 
exchange circles. The heavy offering of finance 
bills by Canadian banks was, however, the chief 
outward source of depression in sterling exchange 
rates. The Canadian Government recently arranged 
a loan in London, the proceeds to be used for pur- 
chasing war supplies in the United States. On 
Thursday bills against the first installment of this 
loan, namely £1,000,000, were offered in New York, 
and sterling exchange rates gave way severely under 
the pressure. 

Simultaneous announcement was made on Thurs- 
day night by the Treasury Department at Washing- 
ton and by the British Treasury in London that the 
negotiations between the United States Government 
and Great Britain, which resulted in the sending of 
Sir George Paish to Washington, had ended and that 
any future financial adjustment involving the two 
countries would, if necessary, be made through 
the banks and bankers. The Washington official 
statement reads: ‘‘The Secretary of the Treasury 
announced to-day that in view of the fact that 
exchange between the United States and the United 
Kingdom has become practically normal, it is no 
longer necessary for the two governments to exercise 
their good offices in connection therewith, and that 
any further consideration of the question should 
be left to the banks and bankers of the respective 
countries.”’ It is likely that New York will be 
called upon to become associated to a greater extent 
than heretofore with Canadian loans. Announce- 
ment has been made this week of the purchase by 
the Equitable Trust Company of New York of 
$2,700,000 Province of British Columbia one-year 
414% gold treasury bills. This is the first appear- 
ance of the Province as a borrower in New York, its 
funds having in the past been obtained in London. 

The Continental exchanges have also indicated 
an easier trend. Bankers’ sight on Berlin closed 
at 8654, which compares with 88% last week, while 
cable transfers closed at 867%, against 88% last 
week. Exchange on Paris has declined to 519% 
from 5 16% for checks and to 5 8% from 5 16% for 





| Prev. week/687 ,841,060 


bankers’ cables. Bankers’ sight drafts on Amsterdam 
closed 40 1-16@401, against 4034 a week ago and 
bankers’ cables finished at 4014@40%%, against 405%, 
while commercial sight at the close last evening was 
down to 3934, against 4014. Italian exchange, bankers’ 
sight closed at 5 34, against 5 3114 last week. In 
Paris the London check rate closed at 25.35 frances, 
against 25.16 francs a week ago. 





Compared with Thursday of last week (Friday 
was a holiday then), sterling exchange on Saturday 
was slightly easier for demand and cable transfers, 
which were quoted at 4 8474@4 85 and 4 85%, re- 
spectively; sixty days advanced 4c. to 4 82%. 
On Monday the market ruled firm and, despite a good 
supply of commercial offerings, demand bills ad- 
vanced to 4 85@4 851% and sixty days to 4 8234; 
cable transfers were unchanged at 4 8554. Sterling 
quotations experienced a sharp set-back on Tuesday; 
demand went as low as 4 845% and cable transfers 
to 4 8514 in the opening transactions, with the close 
at 4 8434 for demand, 4 85 5-16 for cable transfers 
and 4 82) for sixty days; increased offerings and a 
lack of the expected demand against foreign selling 
of American securities were the chief factors. On 
Wednesday demand bills touched a new low level, 
namely 4 84144, due for the most part to continued 
heavy supplies of bills, chiefly cotton; the range was 
4 84144 @4 84%% for demand, 4 847%4@4 85 for cable 
transfers and 4 82 for sixty days. A further drop 
of about a cent in the pound sterling took place on 
Thursday; demand declined to 4 83144@4 84, cable 
transfers to 4 84144@4 845% and sixty days to 4 81144 
@4 814; the break was attributed to heavy selling 
by Canadian interests against the establishment of 
credits here for purchases of war supplies. On 
Friday the market ruled quiet and irregular. Closing 
quotations were 4 81% for sixty days, 4 83%@ 
4 8334 tor demand and 4 84@4 84} for cable trans- 
fers. Commercial on banks nominal, documents for 
payment nominal. Seven-day grain bills at 4 8254. 
Cotton for payment nominal; grain for payment 
nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $10,387,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 8. Their 
receipts from the interior have aggregated $15,548,- 
000, while the shipments have reached $5,161,000. 
Adding the Sub-Treasury operations and gold exports, 
which together occasioned a loss of $3,775,000, the 
combined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a gain of $6,612,000, as follows: 

















Week ending Jan. 8 1915. Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. -------_- $15,548,000 $5,161,000) Gain $10,387,000 
Sub-Treas. oper’ns and gold exports- 19,221,000 22,996,000/Loss 3,775,000 
OD ccc tbs waeiiiok ssiectigt $34,769,000! $28,157,000!Gain $6,612,000 








The following table indicates the amount of bullion 
in the principal European banks: 





Jan. 7 1915. : 
Total. 


Jan. 8 1914. 
Stiver. 


Banks of 








Gold. Gold. Total. 





£ 
37,110,409 
25 ,566 ,360) 165,671,520 
14,225,750) 74,430,200 
6,191, 174,734,000 
10,898,000} 62,605,000 
28,626,000} 47,825,000 
2,950,000} 48,537,000 


£ £ 

ba Sens tiece in 68,848,493) 37,110,409 
14,041,000) 179,942,000) 140,105,160 
2,245,750) 106,885,950) 60,204,450 
4,703 ,000/ 181,403 ,000) 168,543 ,000 
12,140,000) 63,718,000) 51,707,000 
28,281,000) 51,171,000) 19,199,000 
2,777,000) 50,384,000) 45,587,000 
225,600) 17,568,600) 12,624,000 
600,000; 15,980,000) 8,170,000 

os ones 5,809 ,000 
9,509 ,900; 
ocbniniee 2,246 ,000 aaunbead 


65,013,350)753,465,943)558,377 ,019| 93,281,71016£1,658,729 
64,615,900|752,456 9601553 ,519 ,099| 92,568,2401646 087,339 


a Data for 1914 for Oct. 15. c July 30. d Sept. 21. 


£ 

68,848,493 
165,901,000) 
104,640,200 
176,700,000: 
51,578,000, 
22,890,000 
47 ,607 ,000 
17,343 ,000 
15,380,000 
5,809 ,000) 


England __ 
Francea -. 
Germany - 
Russia -_- 
Aus.-Hune 
Spain _..- 
Italyd __- 
Netherl ds 
Nat.Belgd 
Sweden __ 
Switz land) 9,509,900) 
Norway .-.| 2,246,000 


Tot. week/688,452,593 
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THE PROGRESS OF THE WAR. 
Addressing the House of Lords on the military situ- 
ation last Wednesday, Lord Kitchener reviewed the 
progress of the war, with what might be described 
as suspended judgment of the results. During the 
past month “‘the tide of battle had ebbed and flowed 
with varying success.”” Germany on its east fron- 
tier was “realizing the infinite difficulty of winter 
operations in Russia”; but, on the other hand, its 
armies had driven back the Russians to the neigh- 
borhood of Warsaw. In short, the report by the 
British Secretary for War had little to say, except to 
confirm the popular idea that the conflict up to date 
is much like a series of drawn battles. 

No one who has followed the operations will doubt 
that this describes the status of the European war 
to date. When reports from the war offices describe 
the gaining of two or three hundred yards by one 
side or the other as a success worth reporting, it is 
no unreasonable conclusion that the situation on 
the Belgian frontier has for at least six weeks past 
been one of absolute deadlock. There is little ditfer- 
ence in the reports from Alsace-Lorraine. In Poland 
the news has reported alternate victories for each side 
—none of these alternate successes being followed up 
by conclusive strategical operations, and none of 
them, apparently, accomplishing anything toward 
the main purpose of either army. The only plain 
facts to be deduced, after more than five months of 
active hostilities, are that England commands the 
seas indisputably, that Germany’s colonial empire 
has largely fallen into the hands of the enemy, that 
the Austrian campaigns against both the Russians 
and the Servians have met with failure, and that 
Turkey, if the latest reports of its defeat by Russia 
in the Caucasus are accurate, is becoming an almost 
negligible factor. 

How far the situation would be altered in a military 
sense if Italy, Roumania or Bulgaria were to join 
the conflict, is naturally uncertain. Participation 
by some of these Powers in the war would aggravate 
the plight of Austria; possibly it might compel much 
larger withdrawals of German troops from the west- 
ern frontier. But the entry of these Powers into the 
field of hostilities, especially in the middle of the 
winter season, is at least uncertain, and if it happened, 
its result might easily be a renewal of war between 
the Balkan States. Back of all present considera- 
tions stands the problem which baffles all careful 
and unbiassed students of the situation: Supposing 
Germany actually to be forced back through Belgium 
and through Poland into its own territory, what 
then? Noone will doubt the fact that the resistance, 
which has been so powerful on the enemies’ own soil, 
would be doubly effective, and, if necessary, im- 
mensely more desperate, when the fighting was on 
its own ground and for the defense of its own 
homes. 

The progress of this extraordinary war has necessi- 
tated many new points of view on questions bearing 
‘upon the duration of the conflict. For one thing, 
its history to date has entirely eliminated the element 
of surprises, forced marches and sudden tlank move- 
ments, which in almost all previous wars were the 
deciding factors in the strategy of a conflict. The 
scouting aeroplane has done away with that. Fur- 
thermore, the favorite theory of the early days of this 
present war, that financial resources in the fighting 
States would not be adequate to prolong the conflict 





more than a very few months, has seemingly been 
disproved; for, notwithstanding the fact that the 
daily cost of this war has far exceeded the highest 
estimate current before the war broke out, no serious 
difficulty seems as yet to have been encountered 
by any of the leading States in raising money for 
the contest. And beyond even these two important 
considerations, the original idea that,in one country 
or another, the people were likely to oppose the 
Government’s policy in making war has had to be 
abandoned. It is now entirely evident that the 
people of the belligerent States are standing behind 
their several governments with a unanimity rarely 
witnessed in the history ot international conflicts. 
It has, to be sure, been reported that political senti- 
ment in Austria is becoming sharply divided, espec- 
ially in the case of Hungary and on the question 
of home defense. But the testimony even to 
this is doubtful, and in any case it would mean 
rather a demand for a different concentration of 
the Austro-Hungarian armies than a demand for 
peace. 

The arguments of those who have contended that 
circumstances would force on the belligerent Powers 
an early peace have thus very largely lost thir force. 
The Allies have professed the theory that the ex- 
haustion of Germany would bring the war to a close, 
yet no visible evidence of such exhaustion can be 
seen. The German theory has seemed to be2 that its 
ends could be effected through the process of “at- 
trition’”’ on the British fleet and through terrorism 
imposed by raids on the British coast. But the 
British fleet, despite its losses, remains far superior 
to the German, not only because both sides have 
equally suffered naval losses, but because a number 
of new ships are being built in the English shipyards. 
As for the raids on the British coast, these certainly 
appear to have served more effectively to stimulate 
the patriotic fervor in England and to increase the 
enlistment of new recruits than to create opposition 
to the war. 

In short. a very great part of the early expectations 
entertained regarding this present war have already 
been upset. When discussing, moreover, the ques- 
tion of a long or a short war, historical accuracy 
requires that one should remember the numerous 
occasions in the past, when general belief of an early 
termination of hostilities turned out to be notorious- 
ly mistaken. The prevalent idea, entertained on 
this point four or tive months ago, seems mostly 
to have been based on such European conflicts as 
the Balkan War, in which two separate campaigns 
were ended in six or seven months, or the Franco- 
Prussian War, which was practically completed five 
months after the beginning of hostilities, or the war 
of 1866, between Prussia and Austria, which lasted 
two months only. Perhaps our own people also 
recall the three months’ Spanish War of 1898. 
But even it opinion is to be based on modern in- 
stances, it would not be fair to overlook the year- 
and-a-half duration of the Manchurian war or the 
continuous fighting of more than two-and-a-half 
years in the Transvaal conflict. We suppose that 
there were plenty of people in England, when the 
Peace of Amiens was broken by Napoleon in 1803, 
who looked for a short and decisive war; yet hos- 
tilities were not actually ended until the Battle of 
Waterloo in 1815. That the North, and perhaps the 
South also, talked of a three-months or a six- 
months conflict when the Civil War began in April 
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1861, is well-known history; yet the end of the war 
did not come until four years after its beginning. 

All this by no means signifies that a conflict of 
years is inevitable in the present case. Precisely 
the elements which have made the military opera- 
tions ot this war so different from those of any other 
will stand in the way of definite conclusions in the 
matter of duration. Many things may happen, 
in the near or more distant future which might 
unexpectedly bring a sudden end. One by no 
means unimportant fact is the absence of any en- 
thusiastic acclaiming of the struggle, by any bel- 
ligerent, as a “glorious war.” All offthem, without 
exception, appear to agree with the Crown Prince 
of Germany that this is to all intents and purposes 
“the most stupid, senseless and unvecessary war of 
modern times.’’ On the face of things, one might 
suppose that such a state of mind would greatly 
facilitate mutual arrangements at an early date to 
end the war. 

But on what terms? Restoration of the status 
quo? In that case, the Allies would apparently 
abandon their declared position that German 
militarism as a dominant force in European politics 
must be crushed. Furthermore, it would mean the 
admission by both sides that the enormous expendi- 
ture of blood and treasure during the past five 
months had been absolutely wasted. But if not 
restoration of the status quc, should peace, then, 
be arranged on the basis of the present occupation 
of territory? That has been the basis of settlement 
in some other wars. But in this case such a settle- 
ment is quite inconceivable. Not only would it 
mean the abandonment of Belgium by the Allies 
in whose behalf she sacrificed heiself, but it would 
make permanent Germany’s loss of her colonies 
and would leave in possession of Germany a sub- 
stantial part of France. Either of the two bases of 
settlement to which we have referred would appar? 
ently also signify, not the crushing of militarism 
and the abandonment of the policy of increasing 
armaments, but an enormous stimulus to both 
tendencies throughout the world. 

The question is very peculiar—so peculiar that 
it is possible that the world cannot judge its merits 
adequately at the present time. The situation 
does not resemble that of the Napoleonic wars, 
because the history of that era was made up of a 
series of brilliant Napoleonic victories, which were 
ended only by the concerted uprising of the rest 
of Europe against his rule. In some respects it 
more resembles our own Civil War, where the con- 
flict was virtually a drawn game during more than 
three years of active fighting, and was brought to 
a termination only through the exhaustion of one 
belligerent. Yet the issue then at stake was na- 
tional existence. No doubt it is too early as yet 
to solve the problem. But of one thing all students 
of the problem may be sure. If the future progress 
of events, as the months go on, merely serves to 
emphasize the conclusion that this war is to be a 
military deadlock, as no previous war has been, 
then the problem must be dealt with as no other 
international problem has ever been dealt with in 
past history. The situation thus developed would, 
at least, make possible some searching of the heart, 
both by people and rulers, on the whole question as 
to the uses to any country of perpetual militarism 
and enormous armaments, at this stage of modern 
civilization. 





RETROSPECT OF 1914. 


In history the year 1914 will always remain mem- 
orable, beyond everything else, for the outbreak of 
war on a colossal scale among the countries of Europe. 
That event, so appalling in nature and in magnitude, 
necessarily occupies first place and comes readiest to 
mind in any contemplation of the incidents and hap- 
penings of the year. Any truthful narrative, how- 
ever, requires the statement that the year was a 
dismal one in other respects—indeed was dismal 
throughout. The flame of war did not burst forth 
until seven months of the year had elapsed. Yet in 
these seven months the industrial situation kept 
steadily growing worse. Enterprise here was at a 
low ebb, and business in most lines of trade very 
much depressed, with the railroad carrying interest 
prostrate. In Europe, too, conditions were not run- 
ning smoothly. 

If one looks for the causes they are found to be nu- 
merous, as is usually the case, but the chief, the con- 
trolling ones, lie on the surface. Politics was the 
influence beyond all others that exercised a deaden- 
ing, paralyzing effect both here and abroad. When 
we speak of politics in connection with affairs abroad 
we do not mean international politics but local, do- 
mestic politics, and we do not use the expression in a 
narrow or restricted sense. Take Great Britain, for 
instance; if that country to-day were not engaged in 
fighting a foreign foe, there is every reason to think 
its energies might be needed to quell domestic in- 
surrection. Certainly competent observers are 
authority for the statement that the United Kingdom 
was perilously near civil war when the Kaiser, by 
his disregard of treaty rights in violating the neu- 
trality of Belgium, rallied the conflicting ele- 
ments of the population of the British Isles in 
support of the Government, making Ulstermen 
and Nationalists alike ready to sink their differ- 
ences for the time being in order that the 
Empire might present a solid front to the alien 
enemy. 

France, too, had serious internal troubles. Two or 
three Ministries were overturned. Radical policies 
were dominant. Mme. Henriette Caillaux, wife of 
Joseph Caillaux, the Minister of Finance, shot and 
killed Gaston Calmette, editor of the “Figaro.” A 
number of old political scandals were revived. A 
muckraking campaign against banks and financial 
institutions of France was conducted of much the 
same type as that recently encountered in the 
United States. The endeavor was to make it appear 
that everything was rotten in the financial world. 
Then it was difficult for any of the ministries which 
happened to be in power for the moment to formulate 
acceptable financial and other plans because of the 
numerous political parties which find representation 
in the French Parliament. There was division of 
opinion as to the military service and also as to the 
income tax; and all the while France was greatly in 
need of extensive financing to fund its floating 
obligations and to provide the means for extra mili- 
tary expenses. The delay in Government financing 
made necessary the postponement of private finan- 
cing, a circumstance which was the more discom- 
fiting, as French bankers were carrying large masses of 
unfunded obligations of the Balkan countries which 
should have been and would have been funded ex- 
cept that the French Government more than once 
stepped in and declared that national financing must 
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have preference and that other schemes must wait 
until this was completed. 

Nor was Russia free from troubles. Just before 
the outbreak of war, strike riots were reported in 
St. Petersburg and other large Russian cities, attended 
by street demonstrations under the red flag and by 
sanguinary conflicts with the police. The movement 
was said to have grown out of a general strike at 
Baku. In St. Petersburg 200,000 workers were re- 
ported as having laid down their tools and many other 
industrial cities were said to have proclaimed a 
general strike. Financial affairs in Russia were like- 
wise unsettled. By reference to our monthly narra- 
tives it will be seen that on May 16 reports of finan- 
cial failures were so persistent that the Russian 
Minister of Finance considered it desirable to call 
a conference of bankers to assure them the rumors 
were groundless. There are those who believe that 
the Kaiser thought the psychological moment had 
arrived for striking a blow in view of the internal 
dissensions in Great Britain, Russia and France. 

The seriousness of the difficulties in Great Britain 
arising out of the Irish Home Rule question cannot 
be exaggerated. The struggle was in progress 
through all the months of the year and grew in in- 
tensity and bitterness as the year advanced. King 
George, in reading his speech on Feb. 10 on the re- 
assembling of the British Parliament after a long 
recess, was said to have read the portion referring 
to the Irish Home Rule question with so much 
solemnity as to produce a deep impression. The 
speech declared that “unless the Home Rule question 
is handled now with foresight and judgment and a 
spirit of mutual concession, it threatens grave future 
difficulties.” In March popular feeling in Great 
Britain ran very high and much talk of disaffection 
in the British army was heard. Indeed, the Govern- 
ment deemed it incumbent to dispose the troops in 
Ireland so that they might deal with an uprising 
should it occur, while the Ulster Volunteers, on their 
part, began to concentrate along the Ulster border. 

In this month, too, an extraordinary ultimatum 
was presented on behalf of the military officers in 
Ireland. To the communication the names of no less 
than 56 officers of the Third Cavalry Brigade were 
attached. They said they were perfectly ready to 
serve in maintaining order and protecting property, 
but “if the duty involves the initiation of radical 
military operations against Ulster, the following offi- 
cers would respectfully and under protest prefer to 
resign.”” Mr. Asquith repudiated an assurance which 
the War Secretary was supposed to have given say- 
ing that troops would not be used in a way to hurt 
their sensibilities in the matter. 
pened, Sir John French, Chief of the General Staff 
of the British army, and Lieutenant-General Sir 
John Spencer Ewart resigned their commissions. 
Things finally got so complicated that Mr. Asquith 
assumed the War Office himself. 

One can hardly believe his senses. Sir John 
French forced out—the very man the Government 
subsequently sent to command the British troops in 
France and Belgium and upon whom the hopes of the 
entire British Empire are now centred. In July the 
situation developed an acute phase. Sir Edward 
Carson, in a speech to the Ulster Volunteers, became 
threatening and defiant, saying boldly: “‘A great 
crisis in the fate of our country cannot be delayed 
many weeks. The time cannot be far distant when 
we will have to show the Government and all others 
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that we are unconquerable and will never submit to 
Home Rule.” The strain had now reached the 
breaking point. On July 21, on the very eve of the 
outbreak of war in Europe, King George, at the 
request of Mr. Asquith, held a series of conferences 
at Buckingham Palace attended by leaders of the 
different factions. The King pleaded with these 
recalcitrant men, declared that he regarded them 
as trustees for the honor and peace of all. He made 
no attempt to minimize the danger confronting the 
British nation, but said unreservedly: ‘For months 
we have watched with deep misgiving the course 
of events in Ireland. The trend has been surely 
and steadily toward an appeal to force, and to-day 
the cry of civil war is on the lips of the most respon- 
sible and sober-minded of my people.’”’ The King’s 
efforts proved of no avail, but the war came in to 
save the situation. 

In this country, the misguided attempts of the 
Administration at Washington to carry through a 
scheme of radical legislation intended to revolution- 
ize business methods served to disturb confidence 
and to intensify the depression in trade. The 
Administration had last October revised the tariff 
in radical fashion and the result of that revision of 
duties, along with last season’s short crops, was to 
completely disorganize our foreign trade, so that 
exports decreased and imports heavily increased, 
turning the balance of trade against the United 
States in several months where in the previous year 
it had been strongly in favor of this country. This, 
obviously, facilitated the tremendous gold exports 
which were the feature of the year and which were 
of large volume even before there was the remotest 
thought of a general European war. This war, of 
course, occasioned serious dislocation of our foreign 
trade the last five months of the year, but it was 
certainly not responsible for the situation existing 
in the first half of the year. The fact, therefore, 
is significant that during the first six months our 
merchandise imports, as compared with the first six 
months of 1913, increased from $879,586,905 to 
$980,916,082, while our merchandise exports were 
reduced from $1,146,317,078 to $1,027,716,626. 
In other words, as against an excess of merchandise 
exports in the first six months of 1913 of $266,730,173, 
the excess in the first half of 1914 was only $46,- 
800,544, and in some of the months, as already 
stated, the excess was actually on the side of the 
imports. 

At the same time the railroads were in a desperate 
plight—their earnings shrinking and their credit 
impaired. In these circumstances merchants and 
business men beseeched the President to desist from 
carrying his scheme of hostile legislation any further, 
so as not to introduce any additional complications 
in a situation already sufficiently trying. Congress 
had been kept in continuous session since the pre- 
vious April and really wanted to be released. It had 
very little relish, too, for many features of the bills 
that constituted the President’s legislative program. 
But Mr. Wilson was obdurate. He applied the 
lash and compelled Congress to do his bidding. A 
Trade Commission Bill and an Omnibus _ Anti- 
Trust Bill containing many vicious and objection- 
able features were finally put upon the statute books, 
and business in the future will have to be conducted 
in accordance therewith. The European War has 
come in further to disturb the situation, but busi- 
ness was lame and halt, and enterprise and energy 
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crippled and paralyzed, with confidence at a low 
ebb, long before this final blow was received 
from the other side of the ocean. The most serious 
phase of the new legislation is that it discriminates 
against manufacturing and general business and in 
favor of labor and agriculture and in that sense 
will be permanently disturbing. Special privileges 
and exemptions are extended to labor by freedom 
from the operation of the Anti-Trust Law and it also 
gets exemption in the matter of court procedure with 
respect to the issuance of injunctions, &c. 

As indicating the extent of the industrial depression 
prevailing, and which became more and more intensi- 
fied as the year progressed, the iron and steel trade, 
often called the barometer of our industries, will 
serve for illustration. Pig iron production was at 
a low ebb when the year started, the putput for 
January (according to the figures of the ‘Iron Age’’) 
being down to 1,885,054 tons. A slight improve- 
ment then occurred and in March the production 
was 2,347,867 tons; but then a renewed decline set 
in. In November the product was no more than 
1,518,316 tons, being the smallest make of any 
month of any year sinceSept. 1908. InJanuary 1913, 
when the maximum monthly output was reached, 
the product was 2,795,331 tons. As another index 
we may take the unfilled orders on the books of the 
Steel Corporation. The total of these unfilled orders 
on November 30 1914 was only 3,324,592 tons, 
which was the smallest monthly total since May 
1911 and compared with 7,932,164 tons on January 1 
1913. At one time in November the steel plants 
were said to be engaged to only 30 to 40% of their 
capacity. Yet the President, when appealed to to 
restore confidence by calling a halt on further dis- 
turbing legislation, insisted that there was no busi- 
ness depression, that it was merely psychological, 
and Secretary Redfield of the Department of Com- 
merce dismissed the complaints about the unsatis- 
factory nature of business by saying they indicated 
“mental mourning for conditions that can never 
return, since the day of mastery is over and commerce 
must henceforth be a servant.” 

Trade depression was undoubtedly greatly intensi- 
fied by the unfortunate condition of the railroads. 
How these have suffered, how they pleaded with the 
Inter-State Commerce Commission for just a little 
relief in the shape of increased rates, and how reluc- 
tant and niggardly the Commission was in granting 
relief, are facts familiar to every one. The Com- 
mission had the 5% rate case under consideration 
throughout practically the whole year. Its decision 
adverse to the carriers (except that limited permission 
was given to increase rates on a curtailed list of articles 
in Central Freight Association territory) was filed 
the 1st of August, but as early as January hints and 
intimations were thrown out by the Commission 
that the railroads were unlikely to get the right to 
raise rates, but that the Commission was considering 
other means of replenishing revenue. The Com- 
mission suggested a number of petty ways for forti- 
fying the revenues, not any of them containing the 
least bit of promise, and the most important of which 
the Commission was itself obliged to abandon the 
moment it sought to put them into practice. After 
the Commission’s adverse decision in August the 
case was at once reopened on the application of the 
railroads, and then the carriers fared a little better, 
the final decision coming in December. By that 
time railroad revenues were declining in a frightful 





way and a small increase in rates on a restricted list 
of commodities seemed like a drop in the bucket. 
Various decisions of the U. S. Supreme Court con- 
firming the Commission in the possession of the 
widest powers, added to the feeling of disquietude. 

With the exception of the month of March, when 
there was a trifling gain, gross earnings of United 
States railroads, treating them as a whole, declined 
in each and every month of the year—in most of 
them, too, very heavily. For the 11 months to 
Nov. 30 the loss in gross revenue aggregates $178,- 
359,263. By a tremendous paring down of expenses, 
the loss in the net was reduced to $66,701,841. For 
the full twelve months the loss in the gross will 
exceed $200,000,000 and the loss in the net is likely 
to be $75,000,000. 

Among the other seriously disturbing events must 
be mentioned the utter state of chaos into which our 
neighboring republic, Mexico, drifted. All through 
the year things down there may be said to have been 
growing steadily worse. In April our Government 
got involved in difficulties with the Huerta Govern- 
ment on account of some trivial affair, quite unim- 
portant in itself, and the President got permission 
from Congress to intervene with the navy and the 
army. The United States made a landing at Vera 
Cruz and occupied the city for several months. 
This gave the Constitutionalists under General 
Carranza a free hand and finally President Wilson 
accomplished his purpose and succeeded in forcing 
Huerta out. But the situation did not improve. 
General Villa, Carranza’s chief military leader, 
had been at loggerheads with Carranza during 
most of the campaign, and an open break be- 
tween the two had with difficulty been avoided. Now 
that the goal had been obtained and the City of Mex- 
ico reached, open warfare between the two ensued, 
leading to a new state of insurrection and strife, in 
which three or four other Mexican insurrectos joined. 
Towards the close of the year the United States 
forces were withdrawn, leaving the rival insurrec- 
tionaries to fight it out among themselves. Thus 
peace remained as distant as ever in Mexico. There 
seems to be no security for either life or property now 
in that country, and no one strong enough to en- 
force order. Thus the enormous property invest- 
ments in Mexicoa large part of them owned by Euro- 
peans, have been gradually becoming valueless, en- 
tailing heavy losses in Europe, and this in the early 
months of the year, before Europe was confronted 
with the graver problem of a general war, exercised 
a deeply depressing and disturbing effect. 

The bounteous harvests raised—the wheat crop 
being the very largest on record—proved the one 
bright spot in the situation. To this was added at 
the very close of the year the change in the attitude 
of the Inter-State Commerce Commission as reflected 
in the partial reversal of its decision made the previ- 
ous Aug. 1 not to grant an advance in rates to the 
railroads. Much is hoped for the future from the 
change in tone and temper of the Commission, as én- 
dicated in the final opinion handed down m De- 
cember. 

Then, also, election results have reflected dissatis- 
faction on the part of the electorate with radica) 
policies of legislation and with the hostile course so 
generally pursued against the railroads and against 
corporate and business interests. As far as the Ad- 
ministration at Washington is concerned, the spiri 
of discontent was manifest as early as last April 
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An election then occurred to fill a vacancy in the 
7th Congressional District of New Jersey. Presi- 
dent Wilson took particular pains to ask for the 
election of the Democratic candidate with 
the view of having the people of that 
district “show their judgment with regard to the 
present administration.’’ Instead, the voters elected 
the Republican candidate by what was said to be 
the largest plurality ever given a Congressional can- 
didate in that district. In November came a general 
Congressional election. This furnished convincing 
and conclusive proof of the popular dissatisfaction 
with the much-vaunted policies of the Administra- 
tion. Again the President made a direct appeal to 
the electorate and was even more sanguine than 
before. The outbreak of the war had served to raise 
the Administration in popular estimation because of 
its devotion to the cause of peace, a quality of sterling 
worth at this unfortunate period in the world’s his- 
tory. Nevertheless, Democrats have saved Con- 
gress by a very narrow vote, and it is plain that, 
except for the advantage which the Administration 
obtained through the war, the Democratic Party 
would have gone down to overwhelming defeat. As 
it was, in the new House there will be only 232 
Democrats where in the present Congress there 
were 291. The Republicans, on the other hand, will 
have 194, as against the present 124, and there will 
also be 7 Progressives (as against 19 at present), and 
one Independent and one Socialist. Accordingly, the 
year has not been without its redeeming point. 

The course of the stock market reflected through- 
out the year the many unfavorable features for which 
the period will always be distinguished. It is a mis- 
take to assume that the great collapse in prices 
which occurred had its origin in the outbreak of 
war in Europe. The fact is, the stock market was 
almost continuously weak during the first six months 
of the year, when there was not even a remote proba- 
bility of a general European conflict. So large and 
general were the declines in prices that the market 
was completely unsettled and demoralized long be- 
fore the war came to deal the final blow. A review 
of the monthly records will make this clear. In 
January, the opening month, the disposition was to 
take a hopeful view at the start of the new year, and 
accordingly prices advanced. But in February the 
market plunged downward. The action of the Com- 
merce Commission in suspending for six months more 
the proposed advance in freight rates by Eastern 
roads had a distinctly depressing effect. In March 
the feeling was one of depression, though the further 
declines were not considerable. In April a large 
and general collapse ensued, mainly as a result of 
the unsatisfactory outlook for the railroads; the 
course of prices was strongly downward even before 
the Mexican situation reached its acute stage. In 
May a period of quiet prevailed. In June the mar- 
ket experienced another severe break; special de- 
pressing influences were the Supreme Court’s de- 
cision inthe so-called Inter-Mountain cases, the 
Claflin receivership, and a number of important 
dividend suspensions. In July the European con- 
flict came into play, but only during the last week of 
the month. Before that happened the market had 
to contend against a succession of unfavorable events 
which served anew to disturb confidence and the 
record would have been one of very low prices, even 
if the war had not come. 

In foreign exchange the market followed about its 
usual course until the war broke out, except that, 
owing to the unfavorable state of our foreign trade, 
the outflow of gold was larger andfreer. In J anuary 
a sharp rise in sterling occurred, and France began 





to take gold here. The great ease in money at this 
centre was an element in the stiffening of exchange 
rates. In February the course of exchange was 
somewhat irregular, but Paris continued to take 
$2,000,000 gold a week. In March sterling continued 
strong most of the month, though the French tak- 
ings of gold were discontinued after the first week. 
In April exchange rates rose still higher and the 
prospect of a gold outflow in the regular way loomed 
up. In May sterling touched the highest figures 
reached since 1907 and gold flowed out in large 
volume. In June the gold exports aggregated 
$47 ,000,000. 

In July utter demoralization in exchange developed 
as a result of the rupture of relations among the 
European Powers. Early in the month sterling 
had manifested some weakness, but the last ten 
days the gold engagements aggregated $44,350,000 
—$5,000,000 to $10,000,000 a day being taken. 
Owing to the complete derangement of credit facil- 
ities, sight sterling advanced to the unprecedented 
figure of $5 50, while cable transfers were quoted 
at $635. In August small transactions were 
made at as high as $7 to the pound sterling. Soon, 
however, the rate got down again to about $5. 
The problem how to deal with the situation was a 
serious one. No one could suggest any effective 
methods except by further shipments of gold, which, 
however, it was desired to avoid, in view of the 
fact that large emissions of emergency currency 
were being made and the New York Clearing House 
banks were showing a heavy deficiency in cash 
reserves. 

The New York City loan syndicate was finally 
formed and also a $100,000,000 Gold Pool. The lat- 
ter was called upon to ship only about $12,000,000 to 
$15,000,000 gold, but the New York City Loan 
syndicate sent about $35,000,000 of the metal. The 
situation was not understood at the time, even by for- 
eign exchange houses, but the fact was that the de- 
rangement of the exchange market was caused al- 
most entirely by the fact that practically all the lead- 
ing European countries had declared moratoria, with 
the result that several hundred million dollars of 
credits in favor of the United States were for the time 
being rendered completely unavailable. Great Brit- 
ain extended the payment of bills three times for a 
month each. On the final extension the pre-mora- 
torium bills began to mature about the middle of 
October, and the exchange market at once became 
distinctly weak, prices dropping way below the gold 
export-point; and with the aid of large merchandise 
exports, this weakness in exchange steadily devel- 
oped thereafter, until at the end of December rates 
were so low that gold imports might have been made 
if the Bank of England had been willing to release 
some of the American gold which it had accumulated 
at Ottawa. 

Below we bring together some general statistics 
for 1914 and 1913, affording an interesting contrast 
between the two years. The data for 1914 are neces- 
sarily largely estimates, as the year has only just 
closed. The same table is incorporated in our annual 
“Financial Review,” and there the 1914 figures will 
appear in their final corrected form. 


GENERAL SUMMARY FOR TWO YEARS. 














1914. 1913. 

Coin and currency in U. 8. Dec. 31__..--. $3,972,373,686| $3,767 .082,704 
Bank clearings in United States__.....- $| 155,242,201,536)169,815,700,600 
OUROND TREO OD.. 6 a kde nnesesesecassqe $ 357 ,908 ,859 272,672,288 
Sales at N. Y. Stock Exchange-_--_shares 47 900,568 83,470,693 
Imports of merchandise (11 months) --. -$| 1,674.619.456| 1,608.570.909 
Exports of merchandise (11 months(-_--- ; 1,867 ,991,492| 2,250,822,664 
Net => of gold (11 months) _.-.-.--- 169,206 ,554 2,594,542 
Gross earnings (] 1 months)_-.-......--..- 2 2,680,474,561| 2,858,833 on 
Railroad constructed_..........-.- miles 21,532 23,0 
TS, Sc ctmaadecnevaswee bushels 891,017,000 763 380 000 
Pt PS pcncknhshduesinaie bushels} 2,672,804,000| 2,446,988,000 
Pn cdnowscceusnangwil —— 1,141,060,000| 1,121,768,000 
Se DEINE cacancdstaangeneene bal 215,966,000 14,609,968 
Pig iron produced _-__-- (tons of 2,240 Ibs. * est.23,000,000 30,966,301 
Lake Super.ore ship’ ts by rail (gross t’ns) 32,021,297 49,070,478 

roduction in United States_-_Ibs_|est.1129,000,000| 1,622,540,829 
Ant racite shipments - (tons of 2, 240 Ibs.) 68,342,061 69,069 628 
Coal of all kinds. ----- “(tons of 2,000 Ibs.) 510,000,000 570,000,000 
Petroleum production (whole U. §.)__bbis 284,000,000 248,446,230 
Immigration into United States----- No. 4700 ,000 1,387,318 


a Aericultural puiene> estimate. which does not spause linters. 
d Partly estimated. 


Estimates of ‘‘Railway Age Gazette 
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MONTH OF JANUARY. 
Current Events.—After the gloomy situation of the 
poten year, a striking change in tone occ in the 
inancial and investment markets, both here and abroad, 
with the opening of the new year. In Europe this was due 
to a decided manifestation of monetary ease at the foreign 
financial centres. In this country the improvement followed 
in part from the same circumstance, but more largely as a 
consequence of other events. Rarely has there been such a 
development of monetary ease abroad as occurred during 
this month. Contrary to the customary experience, the 
closing month of the old year had not been marked with 
tension anywhere in Europe; there had been a slowing-down 
of industrial activity during 1913 in nearly all European 
countries, greatly diminishing the customary requirements 
for accommodation. The absence of disquietude regarding 
European political affairs was also a favoring element, there 
being then no premonition of the great conflict which was 
to come later in the year. The advent of 1914, therefore, 
found a greater supply of funds available than ordinarily, 
and a greater disposition to make use of such funds uncon- 
trolled by fears that it might be better to hold the funds 
intact against possible future contingencies. Paris was the 
one exception to the rule, as the French Government had 
considerable internal financing to attend to, and it was sup- 
posed French banking interests would have to arrange most 
of the financing connected with funding the indebtedness and 
meeting the pagnipennente of the countries involved in the 
wars of the previous year. Even Paris, however, 
gecuepater in the general improvement towards the end of 
anuary. On Jan. 8 the B of England reduced its mini- 
mum from 5 to 4% and on Jan. 22 reduced to 4%, while the 
Bank of Germany on the same day reduced from 5 to 4%. 
On Jan. 29 the Bank of England made a cut of a full 1%, to 3, 
and the Bank of France also fell in line and moved down from 
4to3%. At the minor European centres, too, Bank rates 
were marked down in all directions. As indicating the ex- 
treme ease prevailing, day-to-day money in Berlin the latter 
part of the month was quoted as low as 1%, though at the 
very close, on the month-end settlements, a spurt to 44% 
oce again. At London open market discounts Jan. 31 
were 1144@2% for 60-day bills and 2% for 90-day bills. At 
Berlin open-market discounts Jan. 31 were 3 and at Paris 34. 
The Bank of England increased its bullion holdings in the five 
weeks ending Jan. 29 £10,536,258. Gold returned rapidly 
from the interior of Great Britian, and the Bank also suc- 
ceeded in obtaining large amounts of South African gold, 
while there was scarcely any inquiry for gold for other coun- 
tries. A great revival in the investment demand for securi- 
ties followed, and the latter half of the month new loan offer- 
ings in large amounts and of numerous kinds were a feature 
in London. These new loans were now successfully floated 
in most cases, where previously the underwriters been 
obliged themselves to take up considerable portions of the 
new issues. On the London Stock Exchange investment 
stocks recorded a rise hardly less noteworthy than that es- 
tablished on the New York Stock Exchange. British Con- 
sols sold on Jan. 2 at 7134 and on Jan. 31 at 76. In Ger- 
many an issue of 400,000,000 marks Prussian 4% aay 
bills was brought out at 97 and enormously oversubscribed. 
In this country the success, as mentioned below, attending 
an offering of $51,000,000 444% 50-yr. bds. of the State of 
New York tended still further to promote the growing feeling 
of confidence. ay. cm re-convened on Monday, Jan. 12, 
after a recess taken the previous Dec. 23, following the enact- 
ment of the Currency Bill. Some very radical bills were 
immediately introduced, one in particular being that offered 
by Senator Owen, Chairman of the Senate Banking and 
Currency Committee, designed to place the stock exchanges 
of the country under the supervision of the Postmaster- 
General and forbidding the use of the mails, telephone and 
telegraph for the sending of quotations or information con- 
cerning transactions on a stock exchange unless the charter 
and by-laws of such exchange contained regulations and — 
hibitions satisfactory to the Postmaster-General. ut, 
apparently, this did not have the approval of the Administra- 
tion and the Administration itself, it was felt, was inclined 
to adopt a much more conciliatory attitude than had dis- 
tinguished its course during the previous year. On Satur- 
day, Jan. 10, Chairman Howard Elliott of the N. Y. N. H. & 
Hartf. RR. announced that an agreement had been reached 
with the Department of Justice whereby litigation with the 
Government under the Sherman Anti-Trust Law would be 
avoided. The agreement was not particularly favorable to 
the road, inasmuch as the company was required not only 
to dispose of its holdings in the trolley lines and in the steam- 
ship lines outside of those running on the Sound, but also to 
sever its connection with the Boston & Maine, which really 
forms an extension of the New Haven system itself. The 
fact, however, that any agreement at all had been offered by 
the Government was accepted as an earnest of its desire 
to avoid resort to the courts whenever possible. Special 
emphasis was laid on this view, inasmuch as the New Haven 
arrangement followed the compromise agreement reached 
the previous month between the Government and the Amer. 
Tel. & Tel. Co. When President Wilson on Jan. 20 read 
his Special Message to Congress on trust legislation further 
occasion was found by many for the notion that the Govern- 
mental policies toward business affairs would be greatly 
modified. Any one looking at the substance of the message 





ae 


could readily perceive that the President did not intend to 
relax his efforts to carry out certain schemes of radical legis- 
lation, but the message contained many carefully phrased 
sentences and clauses intended to soften criticism and to have 
a reassuring effect, and these were prominently featured in 
the daily papers, to convey the impression that in place of 
the previous spirit of hostility there would now be peace and 
amity. The $51,000,000 offering Jan. 21 of New York State 
444% bonds proved an overwhelming success. The sub- 
scriptions aggregated over $290,000,000, and the syndicate 
paid an average price of 106.077. The bonds immediately 
advanced and Jan. 31 sold above 108. The award was on 
an interest basis of 4.208%. This was in sharp contrast with 
the State’s experience the previous June, when, to tide over 
emergencies, it put out $27,000,000 8-months’ notes on a 
basis of 4.87%. Another event of considerable influence, but 
entirely on the Stock Exchange, was the action of the Un. 
Pac. directors in declaring on Jan. 8 an extra dividend on the 
common stock, bom tay; April 1. The dividend consisted of 
oo pas share in , $12 par value in Balt. & O. pref. stock 
and $22 50 in Balt. & O. com. stock. Certain of the pref. 
shareholders at once instituted suits to enjoin i 
dividend, which was paid on July 20 1914, after favor- 
able decisions had been rendered in two suits. It was 
announced that, following the special distribution, the 
div. on Un. Pac. com. would be reduced from 10% to 8%. 
Another thing that helped to improve sentiment was the 
assurance, by events, that the new Federal Reserve Banking 
stem would be successfully inaugurated. Hearings as to 
the division of the coun into reserve districts and the 
location of the reserve banks were opened in New York on 
Monday, Jan. 5, by Sec. of the Treas. McAdoo and Sec. of 
Agriculture Houston, constituting a majority of the Organ- 
ization Committee, the third member of the committee 
being the Comptroller of the Currency, who up to that time 
had not been appointed. Su uently hearings were held 
at other leading cities. On Jan. 23, John Skelton Williams 
Assistant Sec. of the Treas., who on Jan. 19 was confirmed 
by the U. 8. Senate as Comptroller of the Currency, but who 
did not assume his new duties until Feb. 2, gave out a state- 
ment as acting Sec. of the Treas., saying that just a month 
had elapsed since the Federal ReserveAct had been approved 
by -~ reuse oem Since then tag 4 potion —_ bie 
capital aggrega approximately ® of the total capi 
of all the national banks in the country, had filed with the 
Treasury Department formal resolutions accepting the pro- 
visions of the Federal Reserve Act, and 169 additional national 
banks had indicated informally their intention to come in. 
On Jan. 27 announcement was also made that the National 
City Bank of New York (the largest national bank in the 
country) had decided to enter the Federal Reserve system. 
The next month it appeared that practically all the national 
banks had decided to accept the provisions of the Federal 
Reserve Act. Improvement in business was more a change 
in sentiment than an increase in the volume of transactions. 
The American Railway Assn. reported an extraordinary 
number of idle cars, such as are found only at periods of ex- 
treme trade prostration. From 38,276 on Nov. 1 1913 the 
idle cars had increased to 190,521 Jan. 1 1914 and the number 
was further swelled to 217,274 Jan. 15; by Feb. 1 there was 
a slight decrease to 211,960. The U.S. Steel Corp. statement 
for the Dec. quarter, issued Jan. 27, was the reverse of en- 
couraging. - e record by months showed a steady decline 
in earnings, the net (after deducting interest on subsidiary 
companies’ bonds outstanding) having been $11,430,461 for 
Oct., $7,392,166 for Nov. and only $4,213,722 for Dec. 
Orders, however, increased in January and the statement 
issued Feb. 10 showed that unfilled orders on Jan. 31 were 
4,613,680 tons, against 4,282,108 tons Jan. 1; but com- 
paring with 7,932,164 tons Jan. 11913. Prices also in some 
instances were somewhat higher, though in one or two cases 
this was after a further decline early in the month. Such 
advances as occurred were generally 50 cents to $1 a ton, 
though many articles of finished products remained entirely 
unchanged. Steel billets at Pittsburgh advanced from 
a ton to $20 50. Pig iron production in the United States in 
Jan. reached only 1,885,054 tons, against 1,983,607 tons in 
Dee., 2,233,123: tons in Nov., 2,546,261 tons in Oct. and 
2,822,217 tons the previous May, which was the best figure 
ever reached. It was common report in New York and other 
large cities that the number of men out of employment was 
the largest in many years. Fortunately, weather conditions 
were extremely mild practically ail over the country. 
this city there were two or three days of very low tempera- 
tures, the thermometer at 2 a. m. on Jan. 14 getting down 
to 5 degrees below zero, which came within 1 degree of the 
6 below record of the previous 43 years. Otherwise, extreme- 
ly moderate weather conditions prevailed, with an entire 
absence of snowfall here in the East. Many of the savings 
banks of this city reported much heavier deposits than usual, 
but this was explained as partly due to withdrawals from the 
banks maintained by the department stores, owing to the 
failure the previous month of Henry Siegel & Co. A com- 
mittee of the New York State Senate conducted an investi- 
ation into the business of private bankers, owing to the 
Henry Siegel & Co. bank receivership. The Bank for Sav- 
ings, the oldest and one of the largest savi banks in 
this city, with deposits close to $100,000,000, was 
for some unaccountable reason subjected to a run os 
Jan. 29, but the bank kept open later than usual to meet 
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demands and no evidence remained of the run after the close 
of the month. It was stated that in all about $2,000,000 
had been withdrawn. Copper, after being strong and active 
at the beginning of the month, with Lake Copper up to 15% 
cts., developed weakness and got down to 14%cts., with 
electrolytic 14 cts. This was due to the fact that the Decem- 
ber statement had shown an increase in unsold stocks from 
47,929,429 lbs. to 91,438,867 Ibs. Later on strength ensued 
and Lake copper closed at 15 cts. and electrolytic at 144 cts. 
The Jan. return of the Copper Producers’ Association, issued 
after the close of the month, showed unsold stocks reduced 
from 91,438,867 lbs. to 87,296,685 lbs. on large export ship- 
ments. In grain the feature was large engagements of 
Argentine corn for import into the United States, under the 
operation of the new tariff iaw, which put corn on the free 
list. May corn at Chicago from 69%% cts. Jan. 2 dropped 
to 645% cts. Jan. 9, but closed Jan. 31 at 665% cts. Wheat 
was influenced by a fear that low temperatures in the West 
would prove damaging to the growing winter-wheat crop as 
the snow covering in most sections was at that time very 
light or entirely absent. May wheat at Chicago advanced 
from 90%cts. Jan. 7 to 9414 Jan. 29, and closed Jan. 31 at 
92% cts. May oats at Chicago declined in sympathy with 
corn from 41 %% ects. Jan. 2 to 38% Jan. 7, but closed Jan. 31 
at 39% ets. Middling uplands spot cotton in this market, 
which had closed Dec. 31 at 12.60 cts., sold at 12.50 cts. 
Jan. 2 and got down to 12.30c. Jan. 5; by Jan. 21 the price 





Commission was giving serious consideration to the pro- 
position whether the carriers should not be required to re- 
plenish revenues in a number of petty ways instead of by an 
advance in rates. The Mexican situation continued dis- 
quieting. While on his vacation in the South during the 
recess of Congress for the Christmas and New Year holidays, 
President Wilson had conferences on the scout cruiser 
Chester with Mr. John Lind the President’s personal envoy 
in Mexico, but these did not appear to work any change in 
the President’s views. Mr. Lind subsequently returned to 
Vera Cruz. It was announced that Sir Lionel Carden, 
British Minister to Mexico, whose views were known not to 
be in accord with those of President Wilson, was soon to be 
transferred to Rio Janeiro as Minister to Brazil. After 
several unsuccessful attempts by the Constitutionalists to 
capture Ojinaga, Gen. Pancho Villa, the head of the Consti- 
tutionalists in the north, took personal command and cap- 
iured the city on Saturday night, Jan. 10. The Huerta 
troops, it was stated, had run out of ammunition. Six of 
Huerta’s generals, 3,300 men and a number of civilian ref- 
ugees and camp followers, including 1,207 women and 
children, crossed the border and were taken in charge by 
United States troops. Mexican finances went from bad to 
worse and on Jan. 13 Huerta issued a decree suspending the 
payment of interest on the foreign and internal indebtedness 
of the Republic for six months. This default was one of the 
events that tended to accentuate the depression in Paris the 


was 13.05c.; but the close Jan. 31 was at 12.75c., the ginning | early part of January. The decree followed the failure of the 


report, issued Jan. 23, having made it evident that the crop | Mexican Minister of 
be in excess of the estimate of the Department of | a new loan in Paris. 


would 
Agriculture the previous Dee. 12. ) 
ruled at 37%c. until Jan. 27, when there was a reduction to 
3%c. Prest. Henry Ford of the Ford Motor Co., Detroit, 


announced an extraordinary wage and profit-sharing plan. | interest with $2,460,341 6% 3-yr. notes secure 
At intervals during 1914 there was to be distributed among | of £595,580 Mex. Govt. 6% 10-yr. bonds. 


the employees a sum, estimated at $10,000,000, from the 
youve of the year. The working force was to be increased 
rom 22,500 to 26,500, an eight-hour day was to be estab- 
lished, the plant to be operated with three shifts every 24 
hours in place of two shifts of 9 hours each and the minimum 
wage to male employees of 22 years of age or over was to be 
$5 a day. National bank circulation secured by Govern- 
ment bonds decreased from $740,633,645 to $736,194,233. 
Government cash in sub-treasuries declined from $331,259,- 
397 to $327 ,468,133, at the same time that Government de- 
posits in the banks were reduced from $92,302,428 to $84,- 
701,289. Railroad earnings quite generally made poor com- 
parisons with the previous year, reflecting the recession in 
trade and the short grain crops of the previous season, and 
returns of net, as a rule, were worse than the returns of gross. 
The Inter-State Commerce Commission continued its hear- 
ings on the application of the Eastern railroads for a 5% in- 
crease in freight rates. The N. Y. Chamber of Commerce on 
Jan. 8 adopted a resolution expressing the belief that the 
shippers of the country now felt a prompt advance would be 
not only an act of justice to the railroads, but beneficial to 
the entire business of the United States. Many other mer- 
cantile bodies also indicated acquiescence in an increase. 
There was, nevertheless, considerable opposition by many 
shippers and by representatives of certain industries and cer- 
tain classes of traffic, and the Commerce Commission an- 
nounced a schedule involving almost continuous daily hear- 
ings beginning on Jan. 26 and running to March 5. The 
yommission’s own attitude was the subject of much specula- 
tion, and some remarks made the latter part of the month in 
an opinion handed down in another case proved extremely 
disturbing and had the effect of checking the improvement 
in trade and in sentiment, of which there appeared to be 
many evidences in the earlier part of the month. The de- 
cision was in the so-called ‘“Tap-Line” cases, where the ques- 
tion at issue was whether the practice which had existed 
almost from time immemorial and been continued with the 
full knowledge of the Commission, should be approved, of 
pranting special allowances to industrial establishments 
ving short switches, or pee lines, connecting such 
establishments with the tracks of the railroads. The Com- 
mission declared unlawful this practice of hauling free to the 
main line the products of industrial concerns because it gave 
“undue and unreasonable preferences and advantages to the 
industries so favored, and worked undue and unreasonable 
prejudice and disadvantage to shippers in the same business 
who do not receive any such allowances or rebates and who 
do not receive the benefit of any such services.”” The rail- 
roads never liked the practice and were glad to have the 
Commission take a stand against it, but what occasioned 
uneasiness was the broad hint that instead of the 5% ad- 
vance in rates it might be advisable for the railroads to re- 
coup themselves by abolishing the allowances to industrial 
plants and eliminating a few other practices that in various 
small ways might be tending to deplete railroad revenues. 
Said the opinion : “Indeed, the very carriers that are aug- 
menting their expense accounts and dissipating their revenues 
in this manner, to the extent of many millions of dollars a 
year and for the benefit of a comparatively few shippers, are 
now complaining that their present earnings are insufficient, 
and on that ground have asked our permission to make a 
substantial increase in their general rate schedules.” Fur- 
ther ground for apprehension was furnished the next month 
when the views here outlined were urged directly upon the 
attention of the carriers and it was made evident that the 
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Finance, Adolfo de la Lama, to obtain 
M. de la Lama cabled his resignation 


Print cloths at Fall River | to Gen. Huerta as a protest against the decree, but the next 


month was persuaded to resume his functions. 


The Nat. 
Rys. of Mexico earlier in the month arranged to 


pay its Jan. 
by pledge 
On Monday 
evening, Jan. 26, President Wilson held a conference at the 
White House with the Senate Committee on Foreign Rela- 
tions, to which great and even grave importance was gener- 
ally attached. The scope of the conference seems to have 
embraced the broad field of the then existing relations of the 
United States not only with Mexico but with all other foreign 
Powers and the effect on those relations both of the Mexican 
entanglement and of other matters. The conference was 
rivate, but many details of the discussion leaked out. 
umor had it that the President indicated to the Senators 
that,owing to many different circumstances but accentuated 
by the unfortunate developments in Mexico, the United 
States was gradually drifting into a position of isolation 
among the nations of the world. The topics said to have 
been discussed and the remedies suggested for dealing with 
the same (and the events of subsequent months showed that 
they had been correctly outlined) were: (1) the policy of 
openly supplying arms to the Constitutionalist troops, which 
were fighting Huerta in Northern Mexico; this policy was 
carried into effect by the Administration the next month; 
(2) re-consideration of the five general arbitration treaties 
with European governments which had expired by limita- 
tion and whose renewal had been thus far blocked by Senator- 
ial indifference or opposition; this also was accomplished the 
next month, the treaties being then acted upon by the 
Senate, as recorded in our narrative for February; (3) con- 
cessions to European nations in general and to Great Britain 
in particular in the matter of the discriminatory tolls which 
Congress had proclaimed for United States coastwise com- 
merce in using the Panama Canal,and regarding which Eng- 
land had objected that such action was not only indirect 
discrimination against British shipping but a violation of the 
Hay-Pauncefote Treaty; in this particular, also, the Presi- 
dent’s purpose was made known in a bold appeal to Con- 
gress early in March and the passage of a repeal bill in 
June; (4) possible cash settlement with Colombia by 
way of allaying the grievances of that country for our 
Government’s participation in the successful revolution at 
Panama, whereby the United States acquired the Canal 
strip. Labor troubles again broke out in British South 
Africa, but proved only temporary. On Tuesday night, 
Jan. 13, a general strike was sip mene by the Trades Feder- 
ation, and the Rand miners by a two-thirds vote decided to 
join in the movement. The Government this time acted 
with great vigor. The Premier, General Louis Botha, de- 
clared martial law and Jan. 18 it was possible to issue a pro- 
clamation demobilizing most of the commandoes and regi- 
ments. One of the drastic steps taken was the placing of 
several of the ringleaders of the movement on board vessels 
and shipping them out of the country, an act which excited 
considerable adverse criticism in Great Britain. Sabre rule 
in Germany gained a triumph when a court martial on Jan. 10 
unconditionally acquitted Colonel von Reuter and Lieuten- 
ant Schad for cowing citizens of Zabern into submission the 
previous November. In addition, the Court of Appeals of 
the Strassburg Army Corps reversed the conviction of Baron 
von Forstner, the “boy” lieutenant, who was mainly respon- 
sible for the convulsion at Zabern. The Lieutenant’s sen- 
tence of 43 days imprisonment, inflicted by the court martial 
on Dec. 19, wasquashed. The latter part of the month, how- 
ever, the German Imperial Parliament, adopted by a large 
majority a resolution demanding Government action to 
eae the use of troops against citizens unless a requisition 
first made by the civil authorities. A bill was at the same 
time introduced prohibiting absolutely the intervention of 
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troops without such requisition and forbidding the use of | with transactions relatively small. The special dividend 
arms by the military except in self defense, to overcome actual | announced on Un. Pac. com. furnished occasion for a sharp 
resistance and to force the disarmament of armed persons or | advance in that stock, but the effect on B. & O. shares was 
the arrest of fugitives, but this bill failed the next month, as | to cause a break, owing to the supply of these latter to come 
narrated under the events for February. Lord Strathcona, | on the market as a consequence of the extra distribution. 
High Commissioner of Canada in London, died Jan. 21 in his | After the early hesitation, however, steadily widening activ- 
94th year. An amendment to the Canadian tariff calling | ity ensued on the Stock Exchange and with each new develop- 
for the removal of the duty on wheat (which was the only | ment of an auspicious nature an added upward impetus was 
condition necessary to secure the free admission of Canadian | given to prices, the aggregate effect being to establish an all- 
wheat into the United States under the new tariff law) was | around improvement in values more pronounced than any 
defeated in the Dominion House of Commons on Jan. 29} that had previously occurred for a very long time. At 
by a vote of 102 to 57. Announcement of the resignations | the very close the tone was a little ragged because of a break 
of members of the firm of J. P. Morgan & Co. from the direc- | in Rock Island Co. shares, com. and pref., on the belief that an 
torates of a large number of organizations was made Jan. 2. | early reorganization of the company’s affairs might be a 
J. P. Morgan retired as a director from some eighteen com- | necessity. Mil. & St. P. com. sold up from 99% Jan. 3 to 
panies, chiefly railroads, while Charles Steele, H. P. Davison, | 1067 Jan. 31; Can. Pac. from 2064 Jan. 13 to 2195 Jan. 31; 
W.H. Porter and Thomas W. Lamont also gave up some | and Read. com., after rising from 16614 Jan. 3 to 172% Jan. 
of their directorships, the three last named relinquishing | 22, closed Jan. 31 at 16954. Un. Pac. com. advanced from 
some of their bank connections. Mr. Morgan gave out a| 153% Jan. 3 to 164% Jan. 31; So. Pac. from 88% Jan. 3 to 
statement saying the necessity of attending many board | 9914 Jan. 23; No. Pac. from 109 Jan. 2 to 1174 Jan. 31 and 
meetings has been so serious a burden upon the time of the | Great Nor. from 1254 Jan. 3 to 1324 Jan. 31._ N. Y. Cent. 
members of the firm that they had long wished to withdraw | was weak at first but after declining from 9214 Jan. 2 to 883% 
from the directorates of many corporations. Most of these | Jan. 13, advanced to 965g Jan. 31; Penn. moved up from 
directorships they had accepted with reluctance and only | 10854 Jan. 3 to 115% Jan. 31; Amal. Cop., after falling from 
because they felt constrained to keep in touch with properties | 7314 Jan. 2 to 70% Jan. 9, advanced to 7714 Jan. 22; Steel 
which the firm had reorganized or whose securities they had | com. rose from 57 4 Jan. 3 to 674 Jan. 31; N. Y. N.H. &H. 
recommended to the public here and abroad. An apparent | moved erratically. While, on the one hand, an agreement 
change in public sentiment in regard to directorships seemed | was reached with Washington for a readjustment of the com- 
now to warrant the firm in resigning from some of these con- | pany’s affairs so as to avoid a suit under the Anti-Trust Law, 
nections. Indeed, it might be, Mr. Morgan said, in view | on the other hand the Mass. Supreme Court on Jan. 9, in a 
of the change of sentiment upon the subject, that the firm | unanimous decision, annulled the order of the Public Service 
would be in a better position to serve such properties and | Commission permitting the company to issue $67,552,000 
their security holders if the members of the firm were not | 20-yr. 6% conv. bds., thus upsetting the company’s plans for 
directors. The National City Bank of New York changed | permanent financing. The Court held the convertible fea- 
its method of making Stock Exchange call loans. It refused | ture of the bond issue illegal. From 78 Jan. 2 the shares de- 
to certify “day loans’’ unless actual collateral was deposited | clined to 73 Jan. 10, with the close Jan. 31 at 754%. The 
as security for such loans. It had long been the practice of | N. Y. N. H. & H. announced Jan.2 that, in deference to the 
Stock Exchange houses to notify their banks of the funds | views expressed by the Inter-State Com. Comm., and of the 
likely to be needed during the day, such funds going to pay | Department of Justice, the agreement made in 1911 between 
for securities which the house had contracted to purchase on | the N. Y. Cent. and the New Haven, providing for co-opera- 
the Stock Exchange, the understanding being that the securi- | tion in the service rendered by the Bost. & Alb., was to be 
ties when received, were to be deposited with the bank as col- | canceled as of Jan. 31 1914. There were many dividend 
lateral. It had been supposed that these loans placed the | reductions and suspensions. N.Y. Chic. & St. L. announced 
banks in the position of preferred creditors. The previous | that the customary annual div. on com. would be this time 
November, however, the U. S. Supreme Court had decided | omitted. Bost. El., owing to an award increasing wages, 
in the well known case of Lathrop, Haskins & Co., that the | made its s.-a. div. only 2%, against the previous 3%. ‘ 
banks could not claim a preferred position in such circum- | & Aroostook made its s.-a. div. 114, against 1% in July 1913 
stances. The prison sentences imposed on twenty-four of | and 2% in Jan. 1913. Osceola Consol. Min. Co. (copper) 
those convicted on Dec. 28 1912 in the Los Angeles dynamite | made its quar. div. $1 per share, against $2 t he previous Oct. 
conspiracy case were upheld by the U. S. Circuit Court of | $2 50 the previous July and $3 in Apr. and Jan. 1913. Fed. 
Appeals at Chicago on Jan.6. The Court granted new trials | Sugar Refin. Co. omitted the div. on com. and the Union Oil 
to six others who had been convicted and sentenced for their | Co., Los Angeles, also omitted its Jan. div. Pressed Steel 
part in wrecking the Los Angeles ‘““Times”’ Seem f on Oct. 1 | Car Co. resumed on com., after suspension since 1904, de- 
1910. Those whose sentences were affirmed included, among | claring 3% out of the earnings of 1913, payable in quar. in- 
others, Frank M. Ryan of Chicago, President of the Inter- | stalments of 34 of 1%. N.Y. Cent. sold in London, through 
national Association of Bridge & Structural Iron Workers, | J. P. Morgan & Co., on a basis of slightly more, than 5%, 
who had been sentenced to a 7-year term. An indictment | somewhat less than $30,000,000 of l-yr. 5% notes to provide 
against Charles H. Moyer, President of the Western Federa- for $30,000,000 3-yr. 444% notes due Mar. 1. Mil. & St. P. 
tion of Miners, and 37 other members of the organization, | placed $9,741,000 gen. mtge. 44s. Bankers offered at 9734 
was returned by a grand jury at Houghton, Mich., on Jan.15. $14,000,000 cons. mtge. 40-yr. 4s of the Leh. Coal & Nav. 
The indictment grew out of the strikes in the Michigan Co. There were also offered $4,066,000 cons. mtge. 4s of 
copper-mining districts and charged conspiracy to restrain | Chic. & West. Ind. at 8314. Another offering consisted of 
laborers from going to work, &c. In its inquiry into the $7,000,000 5-yr. 6% mtge. bonds of Puget Sound Tract. Lt. 
deportation of Charles H. Moyer on Dec. 26 from Calumet, | & Power Co. at 99. Swift & Co., the Chicago packing con- 
following the protest made by the citizens of that place over | cern, announced that it would issue July 1 1914 $10,000,000 
the action of the heads of the Federation in forbidding the | of Ist mtge. 5% 30-yr. s. f. bds. and shareholders were given 
families of those whose members were killed in the Christmas the first right to subscribe at 96 on or before Jan. 24. The 
Eve disaster from accepting aid from the relief committee | holders of the $5,000,000 5s due July 1 1914 were at the 
organized by the Citizens Alliance, which had been working | same time given the right to exchange each $1,000 of these 
to effect the discontinuance of the Calumet strike, the | bonds for a new $1,000 bond and $40 in cash. The issue was 
grand jury returned a “no true”’ bill, thus exonerating 17 | underwritten, but the underwriting syndicate was not 
citizens who were named in the presentment. The restrain- | obliged to take any bonds. St. L. & San Fran. receivers on 
ing decree in the action of the Federal Government against | Jan. 22 brought suit in the U. S. District Court at St. Louis, 
the so-called “Jewelers’ Trust” was signed by Judge Hunt | Mo., against B. F. Yoakum and nine other men, former 
of the U. S. District Court at New York on Jan. 30. The | directors, to recover $14,408,921 alleged to have been il- 
action was brought against the National Wholesale Jewelers’ | legally caused by them to be paid out in connection with the 
Association and the National Association of Manufacturing | construction and acquisition of new lines. The suit was, 
Jewelers. The decree, it was stated, was to be used in the | however, withdrawn in November 1914. The Inter-State 
future as a basis for the adjustment of all similar proceedings | Commerce Commission Jan. 26 submitted to the U.S. Senate 
under the Sherman Anti-Trust Act. The decree was the | the report of its investigation as to the causes of the receiver- 
outcome of negotiations entered into the previous August for | ship and sharply criticized the financial management of the 
a friendly settlement of the question as to whether the Na- | property, saying the company’s insolvency was due to finan- 
tional Wholesale Jewelers operated in violation of the anti- | cial, rather than to operating causes. 
trust law; it was then stated that the Government had reached | phe Money tarket.—There was the usual release of funds 
the conclusion that dissolution of the Association was not | following the large Ist of Jan. interest and div. disburse- 
necessary, but that the demands of the Sherman Law would | ments. On Friday, Jan. 2, because of the shifting of loans 
be met by a decree of stringent injunctions. Accordingly, | incident to the large payments referred to and the fact that 
the order signed by Judge Hunt, while declaring that the | call loans, according to Stock Exchange methods, had to 
agreement between the Manufacturers’ Association and the | stand until Monday, Jan. 5, the call-loan rate temporarily 
Wholesale Jewelers, whereby members of the first-named | touched 10%, but the following Monday the high point was 
organization were to deal exclusively with the Wholesale | 5, the next day it was 4 and thereafter the rate never got 
Jewelers, was illegal, did not require the dissolution of the | above 3%—indeed, the last ten days it never got higher than 
associations; it enjoined them from certain practices, but | 2%. As a matter of fact, pronounced ease prevailed in all 
did not restrain them from maintaining their organizations | branches of the money market, the shipments of $2,000,000 
for social or other purposes not inconsistent with the decree. | gold a week to France being wholly without influence. Even 
Railroad Evenis and Stock Exchange Matters.—The stock | the payments for the New York State loan of $51,000,000 
market manifested considerable eee and a large and | did not disturb the serenity of the market. On Jan. 31 time 
general rise in prices occurred as a result of the favorable | money was 214@2% per annum for 60-day loans; 3@3% 
events and the change in tone and sentiment noted above. | for 90 days; 314 for 4 mos.; 3144@3% for 5 mos.; and 3% for 
The first ten days the course of values was still irregular, ' 6 mos. The demand for mercantile paper was far in excess 
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of the supply, with quotations at the close 334@4% for 
choice 60 to 90 days’ double names and prime 4 to 6 mos. 
single names; other grades of paper were 444@434. Money 
holdings of the Clearing-House banks and trust companies 
increased week by week and Jan. 31 were $481,650,000, 
against $393,293,000 the previous Dec. 27. Surplus cash 
reserves, however, were at their highest Jan. 17 at $43,- 
111,650, from which there was a decline to $38,065,750 
Jan. 24 and a recovery to $39,852,900 Jan. 31. Deposits in- 
creased from $1,696,097,000 Dec. 27 to $1,932,562,000 Jan. 
31, while loans ran up from $1,865,562,000 Dec. 27 to $2,- 
009,216,000 Jan. 31. Money holdings of the State banks and 
trust companies not in the Clearing House were only $66,- 
619,700 Jan. 31, against $68,443,900 Dec. 27 and loans of 
these institutions were $533,169,000 Jan. 31, against $552,- 
344,400 Dec. 27. 

Foreign Exchange, Silver, &c.—There was a sharp rise in 
sterling the early part of Jan. and the situation suddenly 
changed from the possibility of gold imports to an actual out- 
flow of the metal. The t ease in money here was the 
prime factor in this rise. en monetary ease also developed 
abroad , exc e took a downward course again and the offer- 
ing of bills against exports of gold to France likewise had a 
weakening influence. In each of the last three weeks $2,- 
000,000 gold was shipped, making $6,000,000 altogether— 
all to France. On the other hand, about $6,000,000 gold 
came here from Canada. Bankers’ sight bills on London 
advanced from 4 8550@4 8560 Jan. 2 to 4 8695@4 87 Jan. 10 
and then declined to 4 8570@4 8580 Jan. 31. We have 
referred above to the reduction in the Bank of England dis- 
count rate, first from 5 to 44% (Jan. 8) then to 4 (Jan. 22) 
and then to 3 (Jan. 29) and by the Bank of Germany from 
5 to 44 and the Bank of France from 4 to 34. Open mar- 
ket discounts also ly declined and Jan. 31 were only 
1%@2 for 60-day bankers’ bills and 2 for 90-day bills in 
London, against 444 and 414 @4% respectively Jan. 2. At 
Berlin the open market rate Jan. 31 was 3% and at Paris 
34%%. Silver in London fluctuated between 2614d. per oz. 
and 263d. and closed Jan. 31 at 26 7-16d. 


MONTH OF FEBRUARY. 


Current Evenits.—The tone was noticeably less hope- 
ful than in January and the disposition to take op- 
timistic views was greatly modified both abroad and in this 
country, but particularly the latter. There was one develop- 
ment of an agreeable nature, though it attracted little atten- 
tion, namely the acceptance of the new banking system by 

ractically all the national banks in the country. The time 
imit for the banks to signify if they would subscribe for the 
capital stock of the Federal Reserve banks expired Feb. 23 
and it appeared the national institutions entered the 
new system with almost absolute unanimity; 7,465 out of 
7,493 national banks signified their acceptance; the capital 
of all national banks in the U. S. being $1,057,093 ,534 and 
the capital yr opt $1 ,054,533,554. This insured the es- 
tablishment of the tg under favorable auspices and with 
adequate capital. But increasing uneasiness developed with 
reference to the plight of the great railroad carrying industry. 
Many returns of earnings came to hand for the cal. year 1913 
and for January of the new year, and these were, with a few 
exceptions, all of the same tenor in making very unfavor- 
able comparisons of net earnings. For January there were 
quite general losses in gross earnings, and a peculiarly dis- 
tressing fact was that expenses could not, as a rule, be 
greatly reduced, and in some instances actually increased, 
working a double loss in net. Considerable new financing 
for the railroads was undertaken, but it consisted chiefly of 
the ekg ve of short-term notes about to mature, and these 
were replaced with other short-term obligations. Though 
long-term issues were by no means lacking, permanent finan- 
cing of this character was entered upon with more or less 
hesitancy. Bankers were apparently awaiting the comple- 
tion of the President’s anti-trust program and the outcome 
of the rate hearings before the Inter-State Commerce Com- 
mission. Grave doubts developed as to whether the rail- 
roads could count upon getting the desired advance. The 
Commission threw out intimations that, even if revenues 
should be found inadequate, it might be possible to get 
added income in some other way. With that idea in mind 
the Commission took up for hearing the question of compell- 
ing the carriers to make some charge for the extra service 
which they had been giving large industrial concerns. Hear- 
ings on this point were held on Feb. 12, 13 and 14, and the 
carriers were asked to furnish answers to 15 queries pro- 
pounded with the view to obtaining information on the sub- 
ject. On Feb. 16 there came a wholly unexpected depressing 
event in an announcement that the Commission sus- 
pears for a further period of six months, or from Mar. 12 to 
pt. 12, the schedules advancing rates 5%. This occasioned 
gloomy forebodings, and on Feb. 18 rumor had it that Pres. 
ilson, taking cognizance of the uneasiness existing, had 
held a conference at the White House with E. C. Clark, the 
Chairman of the Commerce Commission. Nothing was di- 
vulged as to the nature or object of the conference, but Mr. 
Clark imparted the information that ‘the President never at 
any time has discussed with me the proposed rate advance 
and has not expressed to me any opinion he may entertain 
respecting it.” Whether it was a mere coincidence or not, 
the next morning (Thursday, Feb. 19) Commissioner Harlan 
issued an explanatory statement saying the action of the 





Commission on Feb. 16 in further suspending until Sept. 12 
the proposed increase in rates had been misunderstood and it 
ad no significance “beyond the fact that the case is not yet 
ready for decision.’’ He added that ‘‘there is reason to think 
the record on the main issue in/the case may be closed and the 
arguments had in time to enable the Commission to dispose 
of the question before the summer recess.’’ This was taken 
to mean about July 1. Mr. Clark made further remarks 
calculated to show that the Commission would be active in 
its quest for other means of erperentng revenues than by 
higher rates. He announced that hearings would be held in 
Washington Feb. 27 and 28 to consider further the question of 
making a charge for ‘“‘spotting”’ cars for loading and unloading 
on private spurs and side tracks, for the trap or ferry car 
service, and for the tunnel and lighterage services in Chicago. 
He also stated that separate hearings would be assigned later 
to consider lighterage and other special services at N. Y. City 
and N.Y.harbor and concerning re-consignments and diver- 
sions in transit and free storage. Affairs in Mexico alsofur- 
nished renewed occasion for apprehension. On Feb. 3 Pres. 
Wilson, by proclamation, removed the embargo on the expor- 
tation of arms and munitions of war to that country. The 
proclamation stated that the Executive order of Mar. 14 
1912, under which the rtation of arms and ammunition 
into Mexico had been forbidden, was intended to discourage 
incipient revolts against the ly constituted authorities 
of Mexico, but since then the circumstances of the case had 
undergone a radical change and there was now no constitu- 
tional government in Mexico. Accordingly, the existence 
of the embargo had hindered and delayed the very thing the 
Government of the United States was now insisting upon, 
namely that Mexico should be left free to settle her own affairs 
and as soon as possible put them on a constitutional footing 
by her own force and counsel. But the gravest anxiety was 
occasioned by the killing of W. S. Benton, an English ranch 
owner in Mexico, who appears to have called upon Gen. Villa 
to remonstrate with him with reference to the acts of the 
ins nt forces, and lost his life in so doing. The general 
belief is that this British subject was put to death by Villa 
himself. In response, however, to our Government’s per- 
emptory request for an explanation, Villa denied that he 
killed Benton, said that the ranch owner had, on the con- 
t , attacked him at headquarters, had thereupon been 
tried by a regular court-martial of Villa’s officers, been 
found guilty and baen shot under the decree of the military 
court. He would not deliver up the body, but finally, on 
the demand of the U.S. Govt., agreed to have the body ex- 
humed for the aernete of examination by a commission com- 
posed of Englishmen and Americans. Early in March Gen. 
Carranza interfered with this plan and stated that as the 
Supreme Chief of the Constitutionalist forces, appeal should 
first have been made to him and that he would now make an 
independent inquiry of his own. The Commission ap- 
pointed by Carranza completed its report the following 
April and declared that Villa had nothing to do with the 
killing of Benton, that the rancher had been slain by Ro- 
delfo Fierro, a former rebel Major and Superintendent of 
Railways for Villa, in the course of an altercation 32 miles 
south of Juarez. It was yoargry, £ feared that international 
complications might grow out of this outrage, but the British 
Govt. continued its friendly attitude towards the U.S. while 
insisting that reparation would be demanded of those guilty 
of the murder. There were other disquieting elements. 
On Feb. 2 the U. S. Senate adopted a resolution directing the 
Inter-State Commerce Commission to conduct an inquiry to 
determine whether the U. 8S. Steel Corporation or any of its 
subsidiaries had been guilty of giving or receiving any unlaw- 
ful rebates, offsets or preferences, especially within the last 
six years. On Feb. 7 the Senate also adopted a resolution 
calling for the reopening by the Commerce Commission of 
its examination of the affairs of the N. Y. N. H. & H. RR. 
The resolution directed the Commission to ascertain what 
had become of the funds of the company invested in the va- 
rious enterprises and corporations mentioned in the Com- 
mission’s opinion of 1913 and report whether the person, or 
persons, authorizing the investment of such funds and the 
person, or persons, receiving the benefit thereof were liable 
to punishment,and whether such funds so invested could be 
recovered on behalf of the stockholders of the company. Still 
another resolution, however, directed against the New Haven 
property, this one calling upon the Atty.-General to inform 
the Senate as to whether the Department of Justice had 
entered or contemplated entering into an agreement 
with the company regarding its reorganization, was tabled. 
On Feb. 11 Attorney-General McReynolds, against the pro- 
test of the San Francisco. Chamber of Commerce and other 
Pacific Coast business interests, filed the long-threatened 
suit against the So. Pac. Co. in the U. S. Dist. Court at 
Salt Lake City, to compel the company to dispose of its 
control of Cent. Pac. Ry. In Europe a reactionary ten- 
dency developed after the Jan. buoyancy. Difficulties 
again began to be encountered in placing new loans, the un- 
derwriters being obliged in many cases to retain the greater 
part of the issues themselves. As one illustration, a South 
African loan of £4,000,000 4s, offered at 9814, was taken to 
only the extent of 20%. Results, however, proved quite 
uneven, the public evincing a discriminating attitude. A 
Buenos Aires city loan of £2,560,000 in 5% bonds was 
promptly over-subscribed, but a Mogyana, Brazil, railroad 
loan of £1,500,000 5% bonds offered at 96 was taken only 
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to the extent of 10%. Prices on the London Stock Exchange, 
after the sharp spurt upward in Jan., lost a portion of the 
advance, London & Northwestern, for instance, getting 
back to 137 after having been at 14034 Feb. 2, which latter 
represented an advance of about 10 points since the be- 
ginning of the year. The London security markets were 
disturbed by active sales for Paris operators. The latter 
part of the month some minor French banking failures were 
announced. The financial plans of the French Govt. con- 
tinued a matter of great uncertainty, and Paris was further 
depressed by the situation in Brazil, in which country the 
French people had such large investments. A Russian 
railway loan of 650,000,000 frances was, however, success- | 
fully distributed, and the bonds commanded a premium. | 
English Consols, after having risen from 71% early in Jan. | 
to 77% early in Feb., the latter part of the month reacted 
and Feb. 28 were 76 1-16. Early in March the price de- | 
clined further, touching 7434 Mar. 9. After its successful 
flotations the previous month, the Prussian Govt. decided 
to make a further issue of 200,000,000 marks in treasury 
notes at 4% on the same terms, including the lottery fea- 
ture. The Bank of Germany on Feb. 5 again reduced its 
discount rate—this time from 44%% to 4%. The tone at 
Berlin was additionally strengthened the latter part of the 
month by a definite settlement of the North Atlantic steam- 
ship dispute, through an agreement for the division of pas- 
senger and freight business between the North German- 
Lloyd and the Hamburg-American lines. The British Par- 
liament re-assembled Keb. 10 after a long recess. King 
George in his speech read that portion referring to the Irish 
Home Rule question with so much solemnity as to produce 
a deep impression. The speech declared that ‘unless the 
Home Rule question is handled now with foresight and judg- 
ment and a spirit of mutual concession, it threatens grave 
future difficulties.”” Premier Asquith said the Government’s 
‘suggestions for a settlement would be put forward at an early 
date, and they were announced the next month—Mar. 9. 
In the German Parliament an attempt to end “sabre rule’’ 
apparently resulted in failure on Feb. 26, with the dissolu- 
tion of the committee of the Reichstag which had been con- 
sidering bills proposing to subject the military to civil juris- 
diction and forbidding the use of arms by the soldiery ex- 
cept in self-defence. The bills were opposed by the Govern- 
ment, and the majority of the committee, composed of 
Conservatives, Clericals and Liberals, voted against the 
measures. The encounters the previous Nov. between the 
military and civilians at Zabern, Alsace, were responsible 
for the introduction of the bills. The revival here in the 
iron and steel trade made slight further headway, but gen- 
eral trade remained inactive. Idle cars on U. 8. railroads 
were reduced from 211,960 Feb. 1 to 159,480 Mar. 1, but 
even after the reduction comparison was with only 58,529 | 
idle cars Mar. 1 1913, and it was also argued that severe 
weather here in the East the last half of the month had in- 
terfered with the prompt return of cars. In iron and steel, 
producers in several finished lines, according to the ‘Iron 
Age,’”’ announced advances of $1 a ton with the opening of 
Feb., the initiative being taken in each case by subsidiaries of | 
the U. S. Steel Corp. Wire products were put on a basis | 
of $1 60 for wire nails and $1 40 for fencing wire, both at | 
Pittsburgh. In wrought steel pipe discounts were short- | 
ened 14 point, representing $1 a ton, and in oil country pro- 

ducts there was a similar advance. Steel billets at Pitts- 

burgh were marked up another 50 cts. a ton to $21. Un- | 
filled orders of the U. S. Steel Corp., after having increased | 
from 4,282,108 tons to 4,613,680 in Jan., increased still | 
further during Feb. to 5,026,440 tons. The copper sta- | 
tistics also continued favorable. Unsold stocks of the metal, | 
after having been reduced from 91,438,867 lbs. to 87,296,- 
685 Ibs. in Jan., were further reduced in Feb. to 78,371,852 | 
Ibs. Thereduction, however, followed entirely from a dimin- 
ished output, the domestic production for the first two months 
of 1914 having been 254,331,281 Ibs., as against 274,428,- | 
506 Ibs. the first two months of 1913. Prices moved to a | 
lower basis, the close being at 145¢ ects. for Lake copper 
and 141% ets. for electrolytic. The grain markets were 
stronger. Early in the month reports came of very low 
temperatures in the Southwest, with little snow covering, 
but this defect was remedied later by a heavy fall of snow, 
which appears to have extended to all the important winter- 
wheat districts. Corn and oats advanced in sympathy 
with wheat and the latter part of the month stress was laid 
on the diminished farm reserves of grain in this country. 
May option for wheat at Chicago advanced from 92% cts. 
Feb. 4 to 95'<¢ ets. Feb. 26; May option for corn from 651% 
ets. Feb. 10 to 6754 ets. Feb. 26 and May option for oats 
from 385% cts. Feb. 4 to 41 Feb. 26, with fractional reactions 
at the close. Cotton was lower on continued heavy re- 
ceipts in the South and large receipts, too, at Bombay, the 
East Indian crop having reached unexpected dimensions. 
A sharp upward reaction followed on continued large ex- | 
ports and an active home demand. Middling upland here 
sold down from 12.75 cts. Feb. 2 to 12.55 ets. Feb. 9, but 
rose by Feb. 28 to 13.05 cts. Print cloths at Fall River 
were marked down Feb. 28 from 3%4 cts. to 35% ets. Govern- 
ment deposits in the banks were further reduced from 
$84,701,289 to $74,085,499, but Government money hold- | 
ings were also further diminished, decreasing from $327,- 
468,133 to $323,309,941. This followed because Govern- | 
mont disbursements continued largely in excessof receipts. | 














National bank notes secured by bonds increased slightly— 
from $736,194,233 to $736,509,838. Weather conditions, 
after continuing moderate early in Feb., turned quite severe 
the latter part. Here in this city there had been a complete 
absence of snow all winter, but on Feb. 13 and 14 a severe 
storm visited this section, during which 9.7 inches of snow 
fell in this city. This was followed by another snowstorm 
two days later (Feb. 16) in which 5.3 inches of snow fell. 
But the worst storm of all occurred at the opening of the 
next month—on Sunday, Mar. 1 and continued for a good 
part of Monday, Mar.2. This last, attended by high winds, 
assumed the dimensions of a blizzard, and tied up traffic 
and business more completely at New York and vicinity 
than any storm experienced since the memorable blizzard 
of Mar. 12 1888. The storm began with rain Sunday morn- 


‘ing, and about 10 a. m. turned into snow. Altogether 14% 


inches of snow fell in this city on this and the next day. 
The snow was wet and heavy, forming a dense, icy mass, and 
pulling down telephone and telegraph wires in all directions, 
thereby seriously interrupting communication with the 
outside world. The water density of this snow is said to 
have been the heaviest ever known in this city, being about 
35%, while that of the storm of Feb. 13-14 was only 20% and 
that of Feb. 16 no more than 6%. Another feature of the 
storm in this city was the low barometric record 
established here, the reading of the barometer Sunday 
night being only 28.39 inches, the lowest figure ever reached 
here. This Mar. 1-2 blizzard, like that of Mar. 12 1888, was 
the result of two storms, one of which had moved east from 
the Great Lakes and the other had come up from the Gulf 
States, the two meeting at Cape Hatteras. While the bliz- 
zard completely paralyzed railroad, telegraph and telephone 
communication at N.Y., Phila. and surrounding localities 
(the Congressional Limited from Washington on the Penn. 
RR., due at 9:18 Sunday night, not reaching N. Y. until 
12:28 p. m. Monday afternoon, and being the first train to 
enter the Penn. RR. station since 4 o’clock Monday morning, 
and no train leaving the Penn. RR. station in this city for 
Phila. or the West for 25% hours, that is from 7 o’clock Sun- 
day night until 8:34 Monday night), the zone area of the snow 
blockade was quite limited. The outer points of the zone, as 
eoneerns sericus blockades, appear to have been Trenton, 
N.J., and Hicksville, L. I. East of Hicksville the Long Is- 
land RR., whose train operations were almost completely in- 


| terrupted at its terminals in this city, was free from snow all 
_the way to Montauk Point; and at New Haven, Conn., also 


there was merely very heavy rain. The 14% inches of snow 
which fell in this city compares with a snow precipitation of 
20.9 inches in the blizzard of Mar. 12 1888, and with a fall 
of 15% in. at the time of the lesser blizzard in Feb. 1899. 
One result of the spur applied by Pres. Wilson the previous 
month was the ratification on Feb. 21 of conventions renew- 


'ing general treaties of arbitration with eight leading coun- 


tries, including Great Britain, Italy, Spain, Portugal and 
Switzerland. These conventions all contained identical lan- 
guage in providing that “differences which may arise of a 
legal nature or relating to the interpretation of treaties exist- 
ing between the two contracting parties, and which it may not 
have been possible to settle by diplomacy, shall be referred 
to the permanent Court of Arbitration established at The . 
Hague by the Convention of July 29 1899,” and also in con- 
taining the following additional qualifying clause: ‘‘Provided, 
however, that they do not affect the vital interests, the inde- 
pendence or the honor of the two contracting States and do 
not concern the interests of third parties.’’ The Burnett Im- 
migration Bill, carrying a literacy test provision, passed the 
House of Representatives Feb. 4 by. a vote of 252 to 126. 
Pres. Taft, before leaving office the previous year, had vetoed 


a similar bill because it contained such a literacy test. In 
the U.S. Senate the bill was not acted upon until January of 
the next year (1915). Before its final passage the House had 


tentatively adopted an amendment providing for the exelu- 
sion of Hindus and all persons of the Mongolian or yellow 
race, Malay or brown race, and African or black race, except 
those whose entries should be governed by treaties or agree- 
ments. This amendment, however, along with other Asiatic 
amendments, was dropped from the bill in deference to the 
wishes of Pres. Wilson, who was anxious that nothing should 
be done that might complicate the diplomatic proceedings 
pending between the U. 8S. and Japan. The U. S. Senate 
confirmed the nomination of Col. Geo. W. Goethals, the 
builder of the Panama Canal, as Governor of the Panama 
Canal Zone, to become effective Apr. 1. Mayor Mitchell of 
this city had sought the services of Col. Goethals for the Police 
Commissionership. J. P. Morgan & Co., Kuhn, Loeb & 
Co., the First Nat. Bank and the Nat. City Bank brought 
out $10,000,000 5% external debt bonds of the Republic of 
Cuba. They were offered at 98% and all disposed of. Both 
the Michigan Blue Sky Law and that of Iowa were declared 
unconstitutional. The decision in the Michigan case came 
the previous month and was by the U. 8S. Court for the East- 
ern District of Michigan, composed of Judges Denison and 
Sessions of Grand Rapids, and Tuttle of Detroit. The Court 
upheld the contention that the statute was a taking of prop- 
erty without due process of law and was not within the police 
power of the State, and also directly and substantially bur- 
dened inter-State commerce. The Court said that the law 
subjected to the practically uncontrolled discretion of the 
Commission every issue or general sale of stocks, bonds or 
securities thereafter to be made in Michigan. It went be- 
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ond all legitimate bounds. In the case of the Iowa Blue 
Statute, the decision was by the State District Court of 
Polk County, and the Court found itself compelled to say 
that the law was a violation of the 14th Amendment to the 
Federal Constitution in that it takes ‘‘from the owner of prop- 
erty the right to sell and dispose of the same, and from the 
individual, co-partnership or corporation, the right and lib- 
erty to engage in the business of buying and selling stocks, 
bonds and other securities without due process of law.’’ The 
statute was also held unconstitutional on other grounds, one 
of these being that it empowered the Secy. of State to deter- 
mine for himself whether, in the case of any concern, the 
articles of incorporation, association, its constitution and by- 
laws, its plan of business and proposed contract, are fair, just 
and equitable. The Court said it did not believe it was with- 
in the power of the Legislature to delegate to the Secy. of 
State such authority. The State Treas. of Massachusetts 
made an offering of $6,325,000 4% long-term bonds and got 
very satisfactory bids; one bid was of 104.279 “for all or 
none,’ making the interest basis only 3.585%. Neverthe- 
less, State Treas. Mansfield rejected all bids and stated it had 
never been his purpose to entertain bids, but that he invited 
proposals merely to comply with the law and would now carry 
out a campaign promise and sell the bonds over the counter, 
on the theory that if brokers were able to pay the State 
104.279, the best bid received, he would fix the price at the 
same figure and thus save the purchasers the broker’s profit. 
The State Treas. eventually succeeded in disposing of the 
bonds in this way, but his action for not acting in good faith 
with the bidders was sharply criticised. The U.S. Supreme 
Court on Feb. 24 interpreted the Pure Food Law and held 
that ‘‘a small addition of poisonous or deleterious ingredient”’ 
may not be condemned where there is no likelihood of injury 
to the health of the consumer. The decision was in the so- 
called ‘‘Bleached Flour” case, in a suit brought against the 
Lexington Mill & Elevator Co. The conviction in 1911 of 13 
men charged with effecting a monopoly of the live poultry 
supply in N. Y. City in violation of the penal law of the State 
was upheld by the Appellate Division of the N. Y. Supreme 
Court on Feb. 6. The convicted men were remanded to the 
Tombs, but on Feb. 13 the Court of ans ve at Albany gran- 
ted a certificate of reasonable doubt, and they were thereupon 
released under bail of $5,000 each. The Federal Grand Jury 
in N. Y. began an investigation into the affairs of the Allied 
Printing Trades Council of N. Y. City to determine whether 
it had been guilty of violating the Sherman anti-trust law. 
It was reported that the inquiry dealt especially with the 
troubles of the publishing house of Doubleday, Page & Co., of 
which Walter H. Page, Ambassador to England, was a mem- 
ber. The company had always maintained an open shop and 
had incurred the displeasure of the Council. The next 
month (March) the Dept. of Justice, in a letter sent by 
Assistant U.S. Attorney-General G. Carroll Todd to District 
Attorney Marshall, ruled that two of the practices most com- 
plained of in the case of the Allied Printing Trades Council 
did not violate the law. The Dept. of Justice took the view 
that under the anti-trust law it cannot prevent members of 
the ae trades organization from concertedly refusing to 
work on a book or magazine part of which has been printed 
or illustrated in a non-union shop. It also took the view that 
if the Allied Council endeavors to deter publishing houses 
from giving printing or engraving to non-union shops by 
sending circulars threatening to get all members of the Amer. 
Federation of Labor to appeal to State Boards of Education 
not to purchase books not entirely union-made, such threats 
have the character rather of political action than of a secon- 
dary commercial boycott, and do not constitute a direct re- 
straint of inter-State Commerce within the principle of any 
case decided by the Supreme Court. The Department also 
held, however, that when the Allied Printing Trades Council 
went further and approached booksellers with threats, as 
charged, not to buy books from them if they carry in stock 
the books of publishers who employ non-union printers, there 
would then be a case of a secondary boycott within the prin- 
ciple of Loewe vs. Lawlor. Counsel for the Printing Trades 
Council indicated the willingness of Council in this one par- 
ticular to modify its attitude. An event of the month which 
excited considerable interest was the announcement by Lord 
Claud Hamilton, the Chairman of the Great Eastern Ry. of 
England, that H. W. Thornton, Gen. Supt. of the Long Isl- 
and RR., had been selected by the directors to introduce new 
methods in the management of that property. A parcel-post 
system was inaugurated in Canada on Feb. 10 embodying 
many of the features of the parcel-post service of the U. S. 
Railroad Events and Stock Exchange Matters.—After the 
sharp advance of the previous month, the market took a 
downward turn again. The action of the Commerce Com- 
mission in suspending for six months more the proposed ad- 
vance in freight rates by Eastern roads had a distinctly de- 
pressing effect. Trading, however, was very limited, and 
the latter part of the month extreme dulness, almost to the 
point of stagnation, occurred, dealings heing largely by the 
professional element. It seemed to be easy, though, to 
manipulate the prices of special stocks, and many of these 
were boosted higher. The Steel shares were strong through- 
out, and Gen. Motors, com. and pref., registered striking 
advances, based on the company’s prosperity—the com. ris- 


ing from 47% Feb. 2 and 37% Jan. 3,to 7534 Feb.19, with 
the close Feb. 28 7334. Mil. & St. P. com., after advancin 
to 107% Feb. 4, touched 100% ex-div. Feb. 26 and closed 





Feb. 28 at 10234; Reading com.’from 16934 Feb. 2 declined 
to 16414 Feb. 26 and closed Feb. 28 at 16554; Can. Pac. from 
220% Feb. 4 dropped to 209% ex-div. Feb. 27 and closed 
Feb. 28 at 21034; Un. Pac. com. from 164% Feb. 2 fell to 
159% Feb. 26 and closed at 162%; So. Pac. was 993% Feb. 4 
and 94\4%4ex Feb. 27, while No. Pac. declined from 118% 
Feb. 4 to 111% Feb. 27; Great Nor. from 13434 Feb. 4 fell 
to 126%% Feb. 26; N. Y. Cent. was 96 Feb. 2 and 88% Feb. 11 
and closed at 907%; Amal. Cop. was 78% Feb. 4, 7234 Feb. 26 
and closed at 741%; Steel com. opened at 66%, Feb. 2 and 
closed Feb.28 at 661%,after having been 67 Feb. 14 and 6334 
Feb. 26. Cal. & Hecla (Copper) Mining Co., by reason of 
the strike in the Michigan ore regions, paid a quar. div. of 
only $5 per share against $6 in Sept. ik Dee. 1913 and $10 
in June and Mar. 1913 and $12 in Sept. and Dee. 1912. 
Adams Express Co. reduced its quar. div. from $3 per share 
to $1 50. There were numerous new note issues in renewal 
of maturing notes. The Erie sold to J. P. Morgan & Co. 
$13,500,000 3-yr. 544% notes to pay $12,500,000 6% notes 
due Apr. 8 and other miscellaneous bank loans. The 
Southern Ry. sold $10,000,000 5% 3-yr. notes. Ban- 
kers offered $5,000,000 Ist. mtge. 5-yr. 5% gold notes 
of the Car. Clinchf. & Ohio Ry. J. P. Morgan & Co. sold 
$6,000,000 l-yr. 44%% notes of the Mich. Cent. to retire 
$4,000,000 414% 1-yr. notes due Mar. 1 and for construction 
work. Consolidated Gas Co. of New York issued $5,000,- 
000 44%% notes to run 3 mos. and $5,000,000 to run 6 mos., 
the proceeds of which,along with $5,000,000 treasury cash, 
were used to take up $15,000,000 6% coll. tr. notes maturing 
Feb. 25 1914. Sou. Pac. announced an issue of $55,534,000 
5% 20-yr. conv. bonds and yang for participation 
in the syndicate to underwrite the issue far exceeded the ag- 
gregate, notwithstanding the suit of the U. S. Attorney- 
General to compel the company to dispose of its control] of 
the Cent. Pac. Grt. Nor. Ry. announced $19,000,000 new 
stock to be offered to shareholders at par. A banking syn- 
dicate offered at 99 $10,000,000 Ist and ref. 5% gold bonds 
of the Interb. Rap. Transit Co. Third Ave. Ry. of this city 
invited proposals direct from the public for $4,000,000 Ist 
ref. 4s, and when bids were opened the next month it was 
found the offering had been several times over-subscribed. 
Cleve. Short Line sold $4,350,000 Ist M. 4\%s due 1961, 
guar. by the L.S.& M.S. So. & No. Ala. placed $7,400,000 
new gen. cons. 50-yr. 5s, guar. by the Louisv. & Nashv. 
Penna. RR. had recourse to the issue of divisional liens in 
small amounts—$3,311,000 1st 4s of the Connecting Ry. of 
Phila.; $700,000 1st 4s of the Harr. Portsm. Mt. Joy & Lance. 
$1,282,000 Phila. & Erie gen. M. 6s of 1869 due July 1 1920; 
$1,363,000 Wheeling Terminal Ist 4s, guar. by the Penn. Co., 
and $400,000 Cine. Leb. & No. Ist cons. 4s guar. by Penn. 
Co. Amer. Agric. Chem. Co. placed $7,000,000 10-yr. 5% 
conv. deb. bonds. J. P. Morgan & Co. purchased the 
initial issue of $10,000,000 Ist M.30-year 5s of the Central 
District (Bell) Telephone Co. of Pittsburgh. Bankers 
offered at 94 the unsold portion of an issue of $10,000,000 
Ist and ref. 5s of the Montana Power Co. E. H. Rollins & 
Sons offered $10,000,000 6% coll. tr. serial gold bonds of the 
Huntington Land & Improvement Co., with the personal 
guaranty and endorsement of H. E. Huntington. ankers 
offered at 95 $10,000,000 30-yr. Ist M. 5s of the Utah Power 
& Light Co. of Salt Lake City. In accordance with the agree- 
ment entered into with the U. S. Govt. the Amer. Tel. & 
Tel. Co. sold its entire holdings of about $30,000,000 stock 
of the West. Un. Tel. Co. to a syndicate formed by Kuhn, 
Loeb & Co. (and greatly over-subscribed) underan arrange- 
ment by which the privilege was reserved to stockholders 
of the West. Un. Tel. Co. to subscribe for the same pro rata 
at $63 per share. Atlantic Coast Line Co. stockholders (of 
Connecticut) voted to reduce the stock from $17,640,000 to 
$8,820,000 and to distribute from the assets to the stoeckhold- 
ers,in exchange for the $8,820,000 stock retired, $17,640,000 
of Atl. Coast Line RR. com. stock held by the company. 

The Money Market.—Extreme ease prevailed and rates 
seemed to be a matter of negotiation, the supply of funds 
being out of proportion to the demand. Commercial paper 
for prime names sold at 334 % for six months’ maturities, and 
in Chicago such paper was taken at 344%. Time money 
loaned freely at 3% for 6 mos. and in instances a fraction 
lower. At the close funds were being offered with less free- 
dom and the demand for commercial paper also slackened, 
time money being then quoted at 234 for 60 days, 3 for 90 
days, 34 for 4 mos., 344 @3 for 5 mos. and 3% for 6 mos. 
Commercial paper closed at 334 @4 for choice double and 
prime single names and 44%@4¥% for other grades. Call 
money closed at 134@2. Money holdings of the Clearing- 
House banks and trust companies decreased from $481,650,- 
000 Jan.31 to $469,292,000 Feb. 28 and surplus cash reserves, 
after increasing from $39,852,900 Jan. 31 to $40,068,000 
Feb. 7, dropped to $26,775,800 Feb. 28. Deposits, after 
falling from $1,932,562 ,000 Jan. 31 to $1,915,270,000 Feb. 7, 
increased to $1,940,732,000 Feb. 28. Loans increased from 
$2 009,216,000 Jan. 31 to $2,059,754,000 Feb. 28. Money 
holdings and loans of the State banks and trust companies not 
in the Clearing House were not greatly changed. 

Foreign Exchange, Silver, &c.—Sterling exchange displayed 
considerable irregularity. At first there was a rise, then a 
decline, then an advance again,and finally another reaction. 
Paris continued to purchase $2,000,000 gold here each week, 
ye | $8,000,000 for the month, in addition to the $6,- 
000, taken in January, but these purchases were in ac- 
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cordance with previous arrangements and had no reference 
to the course of exchange. There were expectations that 
there would be a further reduction in the Bank of England’s 
rate of discount, but these expectations were abandoned 
when open market discounts in London stiffened and a de- 
mand for gold upon London sprang up, and the Bank of Eng- 
land holdings were gradually reduced from week to week, 
though by no very large amounts. The Continent con- 
tinued to bid for the South African offerings of gold in Lon- 
don, paying a premium above the Mint price for the metal, 
and India was also a bidder. When exchange rates were at 
their lowest, New York bankers made arrangements to bring 
gold from London to New York, but the metal was promptly 
resold with the appearance of increased firmness in the Lon- 
don discount market. These higher discounts in London 
also brought an advance in exchange rates, which was, how- 
ever, followed again, as already stated, by a decline at the 
very close of the month. Bank of Germany Feb. 5 further 
reduced its rate of discount from 44% to 4%. Bankers’ 
sight bills Feb. 28 were 4 8570 @4 8580, against 4 8570@ 
48575 Feb. 2. The high point was 4 8590@4 86 Feb. 5 
and again Feb. 26; the low point was 4 8535 @4 8545 Feb. 13. 
Open market discounts in London Feb. 28 were 24% @2%% for 
60 days and 234@2\%for90 days. At Paris the open market 
rate was 234 and at Berlin3%. Silver in London fluctuated 
between 261% and 26 11-16d. 


MONTH OF MARCH. 


Current Events.—During March matters assumed a de- 
cidedly gloomy aspect. A disturbing political situation 
developed in both Great Britain and France, though 
this was without any influence on affairs in the U. S., and, in- 
deed, had little influence upon financial markets abroad. The 
leading depressing events here all had to do with the plight of 
the railroads. Probably there has never been a time when 
there was such an unusual combination of adverse events and 
happenings relating to the railroads as came in such rapid suc- 
cession during this month. The first two days of March were 
marked—in the territory adjacent to N. Y., Phila. and sur- 
rounding districts and extending westward to Pittsburgh—by 
a snowstorm which in its essential characteristics was second 
only to the memorable blizzard of March 1888. Coming on 
top of the snowstorms experienced the previous three weeks, 
the effect was to interrupt traffic operations and to add still 
further to the expenses of the carriers. Then came the news 
that Kuhn, Loeb & Co. and the Nat. City Bank had formed a 
syndicate to underwrite $33,000,000 5-year 5% secured gold 
notes of Ches. & Ohio Ry. The emission of these notes 
would not in itself have occasioned disquiet, especially as it 
was announced that the new securities been created ‘‘in 
order to provide funds to meet the company’s maturing obli- 
gations, amounting to $28,925,000, and for other financial re- 
quirements.”’ But unusual conditions were imposed by the 
trust agreement securing the notes. It was os that out 
of the net income earned after Apr. 1 1914 the company must 
pay to the trustee, in — uarterly installments, inning 
with Aug. 1 1914, $2,000, for the year ending June 30 
1915, $3,000,000 for the year 1915-16 and $4,000,000 for each 
of the three pray | years, such sums, aggregating $17 ,000,- 
000, to constitute a fund to be used solely for capital expendi- 
tures, including payments and discounts upon equipment 
trusts. It was provided, furthermore, that if any such quarterly 
permame should not be made, no dividend was thereafter to 

e paid upon the stock of the company until all overdue pay- 
ments should have been met. Naturally, this gave rise to a 
fear that the continuity of existing dividends might be threat- 
ened, with the result that the shares sharply declined. Sim- 
ultaneously there came very disturbing pronouncements re- 
garding Chic. R.1.& Pac. Ry. affairs. Chairman T. M. Schu- 
macher of that company, in a letter dated at N. Y., Mar. 5, 
and addressed to the committee of the holders of the Chic. 
R. I. & Pac. Railroad Co. coll. tr. 4s (secured by an equal 
amount of stock of the Railway Co.), indicated that the prope 
erty imperatively needed largesums of money. He pointed out 
that on Oct. 29 1913 the controlling interests in the El Paso & 
S. W. Co. (or Phelps, Dodge & Co.), having previously ac- 











to the prevailing disquietude. On receipt of the full text of 
the remarks in the case, which were by Commissioner Harlan, 
it appeared that, while there was some basis for the allega- 
tions of the Commission, the criticisms all related to matters 
several years old, and that as to most of them there was no 
disclosure of anything new. It was significant, too, that Mr. 
Harlan, in concluding his report, said that ‘“‘the Commission 
now feels that the present accounting officers of the St. Paul 
Co. are fully advised of the Commission’s requirements, and 
a more careful observance of our rules and regulations is 
promised in the future.’”’ Mr. Harlan also took occasion to 
assert that the Commission did ‘‘not mean to be understood 
by anything here said as intimating that the St. Paul Co. is 
not a valuable property and is not achieving the results reas- 
onably anticipated from the extension of its line to the Pacific 
coast.”” But new unfavorable a kept coming 
along. The Commission continued its hearings on the appli- 
cation of the Eastern railroads for a 5% advance in freight 
rates, and one feature was the appearance before the Com- 
mission on Mar. 9 of Clifford Thorne, Chairman of the lowa 
State Railroad Commission, on behalf of the Railroad Com- 
missions of eight Western States, in opposition to the ad- 
vance. These commissions contended that if the Eastern 
roads should be granted an increase, similar allowance would 
have to be made to Western roads. Mr. Thorne also insinu- 
ated that the railroads had been padding their maintenance 
accounts. Louis D.Brandeis, acting ascounsel to the Commis- 
sion, continued to present statements intended to show that 
the railroads could recoup their losses in some other way than 
by the proposed advance in rates. As a matter of fact, evi- 
dence continued to accumulate that the railroads were near- 
ing a crisis, owing to losses in revenue and increases in 
expenses. Reductions or suspensions of dividends were 
announced in numerous cases, and the railroads were 
obliged to cut down their train service and to 
make large reductions in the forces of their employees. On 
top of it all the Post Office extended still further the opera- 
tions of the parcel-post system. Under an amendment to 


the tion announced March 15, permission was given to 
ship butter, , fruits, vegetables, ponies and other 
articles in parcels weighing from 20 to 50 lbs. in the first and 


second zones (or within 150 miles of the starting point) in 
boxes and crates similar to those handled by express com- 
panies. Previously farm products had to be securely B posse 
in such form as to be carried in mail bags. On Mar. 22 
Postmaster-General Burleson went a step further and an- 
nounced plans for the carrying by parcel post of the products 
of the farm directly from the producer to the consumer. 
He arranged to begin in an experimental way, and the post- 
masters at ten cities, namely Boston, Atlanta, St. Louis, 
San Francisco, Baltimore, Detroit, La Crosse, Wis., Lynn, 
Mass., Rock Island, Ill., and Washington, D. C., were 
directed to receive the names of persons who were willing 
to supply farm products in retail quantities by parcel post 
and to furnish printed lists of these names, showing in each 
case the kind and quality of commodities available, to city 
and town patrons. It was expressly stated that “the farmer 
will be relieved of carrying his produce to market, as the 
rural carrier will make daily collections at the farmers’ own 
door of these retail shipments to city consumers.” The 
railroads were already suffering from the invasion of the 
express business and now the Government threatened to in- 
vade their regular freight business. It happened, too, that 
the U. S. Express Co. decided to go into liquidation, finding 
this safer than continuing in business, and the Amer. Express 
Co. was obliged to reduce its dividend. An additional cause 
for disquietude was a suit filed on March 18 by Special Assist- 
ant U.S. Attorney General Frederick R. Coudert, in the 
U. 8S. District Court in this city against the Lehigh Valley 
RR., claiming violation of the Sherman Anti Trust Law. 
The legality of the ownership of the Lehigh Valley Coal Co., 
the Lehigh Valley Coal Sales Co., Coxe Bros. & Co., &ce., &e. , 
was attacked and it was claimed the organization of the Coal 
Sales Co. was an evasion and violation of the U. 8. Supreme 
Court decision of 1911. As it happened, a decision under a 
somewhat similar state of facts was rendered the beginning of 


quired a large interest in The Rock Island Co., had entered | the next month by the U. 8S. District Court at Trenton, N. J., 


upon the management of the Chic. R. I. & Pac. Ry. Co., and 
placed him in charge of its operation. In the interval of four 
months since then the new management had made a careful 
investigation of the physical and financial conditions of the 

roperty. Mr. Schumacher estimated that in the ensuing 
Ive years the property would require $50,000,000, namely 
$12,000,000 for present needs, $25,000,000 for betterments 
and $12,000,000 for maturing car trusts. The sale of treas- 
ury bonds, he indicated, might meet claims to July 1 1914, 
but would leave the company without means for further finan- 
cing after that time. Even were it possible to issue additional 
bonds upon satisfactory terms, he deemed this inadvisable, 
since he thought the limit of safety for bond-issues had already 
been reached until the stock investment in the property 
should be increased. It was, therefore, the judgment of the 
directors ‘‘that a stock reorganization is imperative and is the 
ony method by which the desired end can be attained.” He 
added that unless some satisfactory plan for accomplishing 
these results could be carried through, the people he represen- 
ted would consider it inadvisable to continue in charge of the 
property. Certain criticisms by the Commerce Comm. of 
the accounting practices of the Chic. Mil. & St. P. were given 
out in a sensational sort of way and tended still further to add 





in a suit against the Del. Lack. & West. RR., another large 
anthracite property, and the decision was against the Govern- 
ment—see the narrative below for April. Towards the close 
of the month official acknowledgment came of large reduc- 
tions in the numbers of railroad employees. In the case of 
the Penn. RR., it was stated that since the close of 1913 
15,000 employees had been laid off on the lines east of Pitts- 
burgh and that 10,000 additional men were to be laid off. 
It was also stated that some 40,000 of the company’s em- 
ployees were on part time. On the lines west of Pittsburgh 
it was reported some 13,000 had been laid off, making the 
total reduction on the whole system 38,000. It was likewise 
stated that 118 trains had been withdrawn. On the N. Y. 
Cent. System train service was also reduced, the number of 
men drop since the previous Sept. having been about 
27,500. The Erie announced that 6,000 of its men had been 
laid off since the previous Dec. and that it had about 18,000 
fewer men at work than at the height of its maintenance work 
the previous summer. Leh. Val. was said to have 86% of 
its normal force working only 66% of regular time, equal to 
a reduction of about 10,000 employees. Norf. & West. was 
stated to have relieved 8,000 men from service since the 
previous,Nov. 1 and notices of curtailed employment also 
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came from the Reading, the Chic. & Alt., and various other 
systems. Idle cars on the railroads further decreased the 
first half of the month from 159,480 to 132,010, but the last 
half there was an increase again to 141,525. At this figure 
comparison was with only 68,792 idle cars at the correspond- 
ing date in 1913. Iron production, as it happened, stimu- 
lated by the temporary spurt in January, proved the — 
since the previous October, the make of pig iron in Mar. 
reaching 2,347,867 tons, as against only 1,888,670 tons in 
Feb., 1,885,054 tons in Jan., 1,983,607 tons in Dec., 2,233,- 
123 tons in Nov. and 2,546,261 tons in Oct. But the steel 
trade manifested gy seipecone depression both in the dearth 
of new orders and the weakening of prices. Copper, after 
at one time showing a weakening tendency, closed at sub- 
stantially unchanged prices. Unsold stocks of the metal 
were further reduced from 78,371,852 lbs. to 64,609,319 lbs. 
in face of the largest month’s production of the metal on 
record, the decrease in supply, however, following entirely 
because of tremendous exports. In general trade there were 
multiplying evidences not merely of trade reaction, but of 
marked depression. As indicating the influence of tariff 
changes, the annual report of the American Woolen Co. for 
the calendar year 1913 was poor beyond expectations, there 
being a loss from operations of $677,685, against a profit of 
$3,732,988 in the calendar year 1912; besides this loss $502,- 
106 was charged off for depreciation and $2,800,000 was paid 
in meeting the 7% dividends on the pref. shares. President 
Wood stated that the new tariff, providing for free wool and 
reduced duties on woollen goods, had forced into one year’s 
statement a re-valuation of the company’s raw wool and 
other supplies, of stock in process of manufacture and of 
finished fabrics. As it happened, current advances in the 
raw material—that is, raw wool and worsted yarns—did not 
tend to improve the position of domestic manufacturers 
heavily booked with business made some time before, when 
the raw material was quoted much lower. The report of 
Amer. Sugar Refining Co. for the calendar year was, likewise, 
very unfavorable, reflecting the low prices of sugar. The 
rofit from operation in 1913 was only $1,015,853, against 
$4,432,262 for the calendar year 1912 and $8,834,201 for 
the calendar year 1911. A favorable feature in the situation 
was the bright promise for the growing winter-wheat crop. 
This was reflected in a decline in the May option for wheat at 
Chicago from 94%%c. Mar. 2 to 9054c. Mar. 31. In corn, an 
early decline, eondrn* the May option at Chicago down to 
65 %e. Mar. 10, was followed by a quick rise to 70 4c. Mar. 23 
notwithstanding continued talk of the invasion of Argentine 
eorn. The close Mar. 31 was at 67%c. May oats in Chicago 
declined from 41c. Mar. 3 to 38c. Mar. 31. The final cotton 
ginning report for the season, issued Mar. 20, confirmed the 
view that the yield was to be the second largest on record. 
Nevertheless, middling upland in New York advanced from 
13.05 c. Mar. 1 to 13.75c. Mar. 30 and closed Mar. 31 at 
13.50e. Government cash in sub-Treasuries increased from 
$323 309,941 to $329,511,598. This followed from the re- 
turn of Government deposits by the banks. The deposits 
by the Treasury Department the previous autumn had been 
made repayable to the Government in installments, the last 
one maturing April 1 1914. Secretary of the Treasur 
McAdoo issued a statement after the close of the mont 
reporting that during the crop-moving season of 1913 
the Department had made deposits in 193 banks in 62 
cities, in the 28 States of the country where the demand had 
existed, toan aggregate of $37,386,000,upon the security al- 
most wholly of commercial paper. The total amount had 
now been repaid. During March aggregate Government 
deposits of all kinds were reduced from $74,085,499 to $63,- 
040,181, this latter comparing with a total at the beginning of 
ear of $92,302,428. National bank circulation secured by 
nds was slightly reduced—from $736,509,838 to $735,- 
445,281. 
a situation arose which had few, if any, parallels in the his- 
tory of the United Kingdom. The Home Rule bill was again 
introduced in the House of Commons on Mar. 5 and under 
the provisions of the Parliament Aci restricting the powers 
of the House of Lords, its passage now by the Commons for 
the third successive time meant that it would become a law 
even if the Lords should again reject it. Feeling ran very 
high and many prominent men in England joined in an appeal 
to their fellow countrymen asking them whether in case the 
Home Rule bill became a law without first being submitted 
to the judgment of the nation they would hold themselves 
justified ‘‘in taking or supporting any action that may be 
effective in preventing it from being put into operation.’’ 
On Mar. 9 Premier Asquith outlined in the House of Com- 
mons the concessions which the Government was willing to 
make for the purpose of preventing strife. A poll was to be 
taken of the Parliamentary electors of each of the nine coun- 
ties of Ulster to decide, before the bill became operative, 
whether they should be excluded from the operation of the 
bill for a period of six years from the first meeting of the new 
Irish Parliament. This, it was pointed out, would result 
almost undoubtedly in the exclusion from Irish Home Rule 
of the counties of Antrim, Armagh, Londonderry and Down. 
The Unionists and the Ulsterites, however, wanted assur- 
ance of permanent exclusion. Debate on the proposal was 
meanwhile postponed. Popular excitement instead of calm- 








ing down increased, and talk of civil war was freely indulged 
in. Bonar Law, the Unionist leader, formally rejected the 
, offer of temporary exclusion in a speech delivered in Parlia- 


ment on Mar.19. Asan alternative, he suggested an appeal 
to the whole electorate of the United Kingdom. Talk of 
disaffection in the army became very pronounced, and it 
was freely declared that the army would refuse to obey or- 
ders if asked to act against their fellow countrymen in the 
Ulster counties. Mr. Law himself used the following words: 
‘“‘What about the army? If it is only a question of disorder 
the army will and ought to obey. But if it is a question of 
civil war the soldiers are citizens like the rest of the people. 
The army will be divided, and that force will be destroyed 
on which we depend for our national safety.’’ Reports were 
even current that warrants had been drawn up for the arrest 
of Sir Edward Carson, the Ulster leader, and other Ulster- 
ites. These, however, were emphatically denied, Mr. As- 
quith declaring the Government had never contemplated 
such steps. The Government then began to dispose its 
regular troops in Ireland in a way so that they might deal 
with an uprising should it occur. On their part the Ulster 
volunteers began to concentrate along the Ulster border. 
It does not appear that the Government did more than take 
precautionary steps against a possible raid, but when General 
Gough, commanding the Third Cavalry Brigade, received 
instructions from Sir Arthur Paget, commanding the forces 
in Ireland, that measures must at once be taken for the pro- 
tection of Government stores and ammunition in Ireland, 
and the fact was communicated to the other Generals in 
Ireland, an extraordinary ultimatum was presented on their 
behalf. General Gough stated verbally that the officers 
of his brigade were unanimous in insisting on more precise 
information as to the nature of the duties they would be 
called upon to perform. They were perfectly ready to serve 
in maintaining order and protecting property, but “if the 
duty involves the initiation of radical military operations 
against Ulster the following officers would respectfully and 
under protest prefer to resign.’”’” To this communication 
the names of no less than 56 officers of the brigade were at- 
tached. It now looked as if the army might be disrupted. 
David Lloyd George, Chancellor of the Exchequer, repre- 
senting the extreme wing of the Ministry, said in a speech 
before a gathering of Liberals at Huddersfield, that Great 
Britain was confronted by the greatest issue since the days 
of the Stuarts and that representative Government was at 
stake. He went on: ‘In the days of our forefathers the 
claim was for the divine right of Kings; to-day it is the claim 
for the divine right of the aristocracy.’’ On Monday, Mar. 
23, however, the War Department issued a statement con- 
cluding with the following words: ‘The Governmert must 
retain its right to use all the forces of the Crown in Ireland 
or elsewhere to maintain order and support the civil powers 
in the ordinary execution of their duty, but has no intention 
whatever of taking advantage of this right in order to crush 
political opposition to the policy or the principles of the 
Home Rule bill.’”’ It was then asserted that assurances had 
been given by the Government that Ulster should not be 
coerced. For the time being the Government’s attitude 
seemed to be marked by more or less indecision. On Wednes- 
day, Mar. 25, however, the War Secretary, Colonel John 
Seely, declared to the House of Commons that the part just 
quoted of the governmental communication to the army in 
Ireland on Mar. 23 had been inadvertently inserted and had 
not been adopted by the Cabinet Council at its meeting. In 
the upper House Lord Morley made the admission that he 
had been consulted in the drafting of the unauthorized para- 
graph. While the excitement was atits height there were wild 
accusations that the King had intervened and forced the hand 
of the Ministry, and some very bitter things on that score 
were said in the newspapers and also found expression in 
the House of Commons. John Ward, a Labor member, 
sitting as a Liberal, declared in the Commons that the issue 


ood | was whether Parliament was to make the laws ‘absolutely 
Out of the opposition to home rule for Ireland | 


without interference from the King or the army,’”’ and was 
tremendously cheered for the remark. There was talk of 
the army being ruled by a “military aristocracy,’ and the 
Liberal press urged that the army must be completely re- 
organized and the aristocracy eliminated. Mr. Asquith 
himself in a very positive speech on Mar. 25 tooka pronounced 
stand,saying: ‘‘Solong as we are responsible for the Govern- 
ment of this country, whatever the consequences may be, 
we will never assent to the claim from any body of men in 
the service of the Crown, be they officers or men, to demand 
in advance any assurances as to what they will or will not be 
required to do in circumstances that have not arisen. That 
is a new claim, and if we were to assent, it would put the 
Government at the merey of the military.’”’ The effect of 
Mr. Asquith’s repudiation of the War Secretary’s addendum 
was the resignation of their commission by Sir John French, 
Chief of the General Staff of the British Army, and Lieut.- 
Gen. Sir John Spencer Ewart. Bothhadsigned in good faith 
the note of assurance from the War Office to General Gough 
and both took the ground that the Premier’s repudiation 
of the note left them no alternative but resignation. The 
War Secretary, Colonel John Seely, tendered his resignation 
on Mar. 25, but Mr. Asquith refused to accept it. The Gov- 
ernment officials declared most emphatically that King 
George had not attempted to interfere, Col. Seely saying 
he had merely laid the facts of the army crisis before his 
Majesty, and adding: “Any suggestion that the King has 
taken any initiative of any kind in this matter is absolutely 
without foundation in the broadest sense. His Majesty 
took no initiative of any character.’”” On Mar. 27 Mr. 
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Asquith announced that, in order to obviate the possibility 
of future misconceptions, the Army Council had decided 
unanimously to issue a new army order on the subject of 
discipline. The next week events took a dramatic turn. 
Premier Asquith announced on Mar. 30 that the War Secre- 
tary, Col. Seely, had again tendered his resignation, and this 
time it had been accepted. Then came the quite unex- 
pected announcement that the Premier himself had de- 
cided to take over the War Office. Mr. Asquith thereupon 
retired from the House for the time being. ie stood for re- 
election in his old constituency at East Fife, Scotland. He 
was returned unopposed Apr. 8. In French politics there 
was a sensational development. Gaston Calmette, editor 
of the ‘‘Figaro,’’ Paris, and one of the most noted journalists 
in France, was shot and killed on Monday evening, Mar. 16, 
by Mme. Henriette Caillaux, wife of Joseph Caillaux, the 
Minister of Finance. M. Calmette had been conducting a 
vigorous political campaign against the Minister of Finance, 
denouncing the latter as corrupt. The attacks of the 
“Figaro” had culminated the previous week in the publica- 
tion of the fac-simile of a letter—written by Caillaux in 1901, 
and apparently addressed to the woman who was now his 
wife, but who had not then been divorced from her previous 
husband—stating over Caillaux’s signature that he had 
killed the movement for an income tax in the French Parlia- 
ment while pretending to uphold it. It was understood 
that M. Calmette had other private letters that were await- 
ing publication in the disagreeable personal campaign. Mme. 
Caillaux is therefore supposed to have had a double motive in 
slaying Gaston Calmette, namely to _ protect her 
husband against the ‘“Figaro’s’’ virulent political at- 
tacks and to prevent further disclosures regarding herself. It 
was at first supposed the effect of the event would be very 
disturbing politically, but the consequences were really 
unimportant, aside from the fact that the Cabinet under 
Doumergue was completely reconstructed. The Minister 
of Finance immediately resigned, and later Ernest Monis, 
the Minister of Marine, also tendered his resignation. The 
latter withdrew reluctantly on intimations from_ several of 
his colleagues in the Cabinet that he must resign or they 
would. He was involved in some of the same charges as 
M. Caillaux, in particular it was alleged that while Premier 
he had exerted powerful influence along with Caillaux on 
the Public Prosecutor, Victor Fabre, to postpone the trial 
of Henri Rochette, who was charged with having swindled 
the public out of sums estimated to aggregate $20,000,000 
by fraudulent company promotions. MRochette disap- 
peared while out on bail. The fact that the French National 
elections were to take place next month (April 26), making 
the politicians of all the different parties and factions cau- 
tious, is supposed to have tended to prevent a political 
crisis. In French financial circles the retirement of M. 
Caillaux was regarded as a favorable event because of his 
extreme radicalism. French rentes, however, sharply de- 
clined. The price, Saturday, Mareh 14, was 88.10, from 
which there was a drop to 86.80 March 19. The Chamber 
of Deputies appointed a formal committee of inquiry to 
investigate the accusations made. This committee ter- 
minated its labors on April 1 and severely censured both 
M. Caillaux and M. Monis, saying : ‘‘The course of M. Cail- 
laux and the intervention of M. Monis constitute a most 
deplorable use of personal influence. Their act, however, 
was not one of corruption, since they were personally dis- 
interested.’’ The report also regretted the attitude assumed 
by Attorney-General Fabre, who yielded to Ministerial 
pressure. M. Bidault-Delisle, President of the Court of 
Appeals, was also criticised. In Mexican affairs the chief 
event was a great battle at Torreon, Coahuila, which the 
Constitutionalist troops under General Villa, after fighting 
lasting eleven days, succeeded in capturing at the beginning 
of the next month—April 2. On March 31 the Huerta 
Government issued a decree abolishing the 50% increase in 
customs duties then recently proclaimed and also revoking 
the decree suspending payment of interest on the foreign 
debt. The plan was the result of some forced financing 
earried into effect by the Government. Brazilian affairs 
continued disturbed and press advices from Rio de Janeiro 
stated that the Brazilian Government on March 5 had pro- 
claimed a state of siege in the cities of Rio de Janeiro, Nic- 
theroy and Petropolis, which was to remain in force until 
March 31. The Japanese Cabinet, of which Count Yama- 
moto was the head, and which had held office since Feb. 
1913, resigned March 24. The next month a new Cabinet 
was formed, with Count Shigenobu-Ohuma as Premier. 
A speech made by Walter H. Page, U. S. Ambassador to 
Great Britain, at the annual dinner of the Associated Cham- 
bers of Commerce in London referring to the Monroe Doc- 
trine and the Panama Canal occasioned considerable 
political fermentation in Congress and a portion of the 
daily press. On March 12 the U.S. Senate adopted a reso- 
lution calling upon Sec. of State Bryan to furnish the Senate 
with a copy of the speech. In its preambles the resolution 
recited that the newspaper accounts of the speech had said: 
“The Monroe Doctrine simply meant this: that the United 
States would prefer that no European Government should 
gain more land in the new world’”’ and that Mr. Page had 
declared that he would not say that the United States had 
constructed the Panama Canal for Great Britain but that it 
added greatly to the peeeane of building that great work 
to know that the British would profit most by its use. When 








the full text of the speech was given out it appeared that 
Mr. Page had made substantially the statements quoted, 
but that the context of the speech greatly modified their 
significance and the general opinion seemed to be that the 
American Ambassador might have done better if he had 
omitted allusion to matters of international import with 
which it is the function of the President alone to deal. 
Early in the month President Wilson personally read a 
special message at a joint session of the two Houses of Con- 
gress called for the purpose and urged the repeal of that pro- 
vision of the Panama Canal Act of August 24 1912 which 
exempted vessels engaged in the coastwise trade of the United 
States from the payment of tolls. He stated that it was his 
maturely formed judgment that “exemption constitutes a 
mistaken economic policy from every point of view and is, 
moreover, in plain contravention of the treaty with Great 
Britain concerning the canal concluded on Nov. 18 1901.” 
He insisted that he had not come to urge his personal views 
but “everywhere else the language of the treaty is given 
but one interpretation and that interpretation precludes the 
exemption I am asking you to repeal.” He declared: “We 
ought to reverse our action without raising the question 
whether we were right or wrong, and so once more deserve 
our reputation for generosity and the redemption of every 
obligation without quibble or hesitation.’”’ At the opening 
of the message he asserted that no communication he had 
yet addressed to Congress “carried with it graver or more 
far-reaching implications to the interest of the country” 
and he closed with a veiled suggestion of the possibility of 
menace to the country if Congress failed to respond to his 
recommendation. He concluded in these words: “I ask this 
of you in support of the foreign policy of the Administration. 
I shall not know how to deal with other matters of even 
ter delicacy and nearer consequence if you do not grant 
it to me in ungrudging measure.” The words ‘‘other mat- 
ters of even greater delicacy”’ excited wide comment. The 
result of this message was that a bill previously introduced 
by Congressman Sims, calling for the repeal of the exempt- 
tion clause, was favorably reported March 6 by the Inter- 
State Commerce Committee of the House by a vote of 17 to 
4. The repeal proposition, however, was strongly contested 
by many influential Democrats, among others by ae 
Clark, the Speaker of the House of Representatives, an 
Osear W. Underwood, Chairman of the Ways and Means 
Committee and majority leader in the House. Much bitter- 
ness of feeling consequently resulted. But President Wilson 
achieved a notable triumph in the House by the close of 
the month. The first test vote came with the presentation 
of a rule in the House on March 26 by Representative Henry, 
Chairman of the Rules Committee, limiting debate on the 
Repeal Bill to 20 hours and prohibiting the offering of all 
amendments. This was vigorously opposed by Speaker 
Clark, not only because he did not favor the repeal measure, 
but because after being elected Speaker in 1910, he had been 
instrumental in having the rules and practices of the House 
liberalized and had declared in favor of throwing bills open 
to ample discussion. He wanted now to keep the faith and 
therefore would not stultify himself by voting for any such 
rule. The rule, nevertheless, was finally adopted on March 
27 by a vote of 200 to 172. The Repeal Bill itself passed 
the House on March 31 by a vote of 247 to 162, the majority 
vote being made up of 220 Democrats, 25 Republicans and 
2 Progressives, and the minority vote of 52 Democrats, 93 
Republicans and 17 Progressives. The resignation of John 
Bassett Moore, Counsellor of the Department of State at 
Washington,and 0 Secretary in the absence of Secretary 
Bryan, was announced. The resignation was tendered to 
the President the previous month (Feb. 2) and did not indi- 
cate any differences with the Administration, but the opinion 
nevertheless prevailed that Counsellor Moore had found 
himself out of accord with Secretary Bryan on many matters 
of foreign policy. Robert Lansing of New York was nomin- 
ated Mar. 20 to succeed him and took the oath of office 
April 1. New loan offerings in Great Britain met with vary- 
ing degrees of success or failure. One failure at the begin- 
ning of the month was the offering of £5,000 ,000 in 4% bonds 
by the Canadian Government at 99. Only 22% was taken 
by the public. Later there was more or less suspension of 
applications for new capital, but a Belgian loan of £6,000,000 
in 3s, which was offered at 80, was said to have been sub- 
scribed threefold. Security prices continued downward in 
a good many instances, and London & Northwestern Ry. 
stock dropped fractionally below 130 (with the dividend off, 
however), against 137 4 at the end of Feb. Judges Sanborn, 
Hook and Smith on Mar. 2 entered the formal decree in the 
Federal Court in the suit brought by the Government against 
the Terminal RR. Assn. of St. Louis. The decree held that 
the Association was a monopoly in restraint of trade so far 
as it did a railroad transportation business, but provided that 
it might continue as a switching company only and charge 
for switching services, such charges to be subject to regula- 
tion by the Inter-State Commerce Commission. Under the 
decree all traffic with St. Louis as its destination must be 
billed direct to St. Louis and not to East St. Louis. The 
Federal Court at Louisville on March 25 refused to grant a 
writ of mandamus asked for by the U. 8. Government to 
compel the Louisv. & Nashv. RR. to give the Commerce 
Commission access to its files. The proceedings were an 
outgrowth of the resolution passed in the U. 8S. Senate the 
previous November, calling for an investigation to determine 
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whether there had been any violation of the anti-trust laws. 
The Court held that certain communications which the rail- 
road declined to produce were privileged between lawyer and 
client; that the Hepburn Law did not give the Commission 
power to make general examinations and that the inquiry 
was not along lines sufficiently specific. Formal announce- 
ment was made Mar. 21 by Atty.-Gen. McReynolds and 
Chairman Elliott of the N. Y. N. H. & H. RR. that an 
agreement had been reached for a disintegration of the 
system so as to prevent a suit under the Sherman 
Anti-Trust Law. The agreement was submitted to 
the stockholders the next month (Apr.21) and approved. 
J. P. Morgan & Co. prepared a statement setting out their 
connection with N. Y. N. H. & H. RR. financing. The 
statement showed that in the 20 years from 1894 to 1914, 
during which the firm handled securities of the company and 
its subordinate properties of the par value of $333 ,082,803, it 
realized profits of but $350,265, or only about 1-10 of 1%, and 
at the average rate of only $17,500 per year. A decree was 
entered by consent on Mar. 26 in the U.S. Dist. Court at 
Portland, Ore., in the suit brought by the U.S. Govt. in July 
1913 against the Amer. Tel. & Tel. Co. and 16 of its subsidi- 
aries (incl. the Pac. Tel. & Tel. Co.) on the charge of monopo- 
lizing telephonic communication in a number of Western 
States. This decree and the agreement made with the Atty.- 
Gen. the previous Dec. disposed of all controversies between 
the Dept. of Justice and the company. Henry Clay Hall, of 
Colorado Springs, Colo., was confirmed by the U. 8. Senate 
on Mar. 9 as a member of the Commerce Comm. to succeed 
Charles A. Prouty. Winthrop M. Daniels of the Board of 
Pub. Utilities of N. J., was on Apr. 3 also confirmed as a mem- 
ber of the Commerce Comm., though after considerable oppo- 
sition based on the fact that in appraising the physical value 
of gas property in N. J. he had added 17.6% for “‘intangible 
value” and 30% for “going value.’’ Prof. Daniels was named 
to fill the unexpired term of the late John H. Marble. The 
U.S. Senate on Mar. 19 rejected a resolution providing for 
the submission to the States for ratification of a woman suff- 
rage amendment to the Federal Constitution. There were 35 
votes for the resolution and 34 against, but a two-thirds ma- 
jority was required. ‘The Board of U.S. General Appraisers 
on Mar. 6 upheld the validity of the provision in the new Tar- 
iff Law allowing a 5% discount on goods imported in Ameri- 
can ships. The U.S. Atty.-Gen. had held the previous Nov. 
that the discount to American vessels could not be given with- 
out impairing the stipulations of existing treaties between the 
U.S. and various other Powers, and that, consequently, the 
provision was inoperative. The Board of Appraisers took the 
view that the most-favored nation clauses in treaties with 
foreign countries did not apply in this instance, as the 5% 
discount provision did not extend any special favor to any 
particular country, but was an offer or promise by the U.S. 
to importers, wherever residing, for the benefit of American 
shipping, with incidental benefits to the importer; that it is 
not gratuitously given in any sense of the word, but is in con- 
sideration of the necessary trouble and expense incumbent 
upon the shipper who selects American vessels; and the en- 
forcement of the law does not abrogate or in any manner im- 
ged or affect the provisions of any treaty. In the case of the 

ings County Lighting Co., the N. Y.Court of Appeals held 
that a gas company, as a public service corporation, is en- 
titled, in a proceeding to fix its rates, to have the item of 
“going value’’ considered. Such an item, as separate and 
distinet from ‘‘good will,’’ the Court declared, was capable of 
ascertainment and appraisal and the difficulty of determining 
its value would not justify a disregard of it. 

Railroad Events and Stock Exchange Matters.—The feeling 
was one of depression, but the declines were smaller than 
might have been expected, in view of the many unfavorable 
developments, and there were some sharp recoveries the latter 
part of the month The market acted as if stocks were 
strongly held, and as if a considerable short interest existed 
in the leading share properties, which became easily fright- 
ened. Ches. & Ohio declined sharply on the conditions im- 
posed in connection with the new note issue. Milw. & St. P. 
was adversely affected early in the month by the Inter-State 
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ods, and Leh. Val. suffered from the bringing of a Govt. suit 
on Mar. 18, claiming violation of the Sherman Law. The 
dividend reductions by Pitts. Cin. Chic. & St. L., one of the 
Western lines of the Penn., weakened the shares of thelatter. 
Reading com. sold down from 165%% Mar. 2 to 16134 Mar. 9, 
advanced to 16714 Mar. 23 and closed Mar. 31 at 166%. 
Mil. & St. Paul com. from 103%% Mar. 5 dropped to 9534 
Mar. 7 and closed at 100% Mar. 31. U.P. com. sold down 
from 159% Mar. 2 to 155% Mar. 9, rose to 160% Mar. 23 
and closed Mar. 31 at 15934. So. Pac., from 94 Mar. 2 de- 
clined to 92% Mar. 9, rose to 961% Mar.23 and closed Mar.31. 
at 954%. Nor. Pac. declined from 112 Mar. 2 to 109% 
Mar. 7, rose to 11634 Mar. 23 and closed at 114% Mar. 31. 
N. Y. Cent. was 87% Mar. 6, 92 Mar. 23 and 90% Mar. 31. 
Penn. was at its lowest Mar. 30 at 1095%, agst. 11214 Mar. 23 
and closed Mar. 31 at 111%. Steel com. was 65% Mar. 5, 
623% Mar. 30 and closed Mar. 31 at 637%. Amal. Copper 
was 7414 Mar. 2, 7214 Mar.9, 7714 Mar.23 and 76% Mar.31. 
The $13,500,000 3-yr. 544% notes of the Erie RR., offered by 
J.P. Morgan & Co., were oversubscribed. We have referred 
above to the underwriting by a syndicate of $33,000,000 5-yr. 
5% notes of Ches. & Ohio and the conditions imposed by the 
bankers. The notes were offered privately at 97. Bankers 


offered privately at 9314 $5,000,000 4% gen. mtg. bonds of 
Chic. Burl. & Quincy. There were also offered at 90 $5,- 
621,000 50-yr. lst cons. gold 4s of N. Y. State Rys. (con- 
trolled by N. Y. Cent.). A syndicate purchased $7,500,000 
2-yr. coll. 6% notes of Chic. R. I. & Pac. Ry., and placed the 
same privately. Bankers sold at par $10,000,000 444% gold 
equip. trust certfs. of Norf. & West. $5,000,000 5% l-yr. 
gold notes of Pac. Gas & Elec. were offered at 994. Bankers 
offered at par $10,000,000 Ist mtg. 30-yr. 5% bonds of Cent. 
Dist. Tel. Co. (Bell). $12,000,000 Ist 6% ser. bonds of the 
J. I. Case Threshing Mach. Co. were also offered at par. 
Dominion Steel Corp. omitted quar. div. on com. Colo. & 
Sou. passed s.-a. div. on both Ist and 2d pref., owing to coal 
strike in Southern Colo. Pitts. Cin. Chic. & St. L. reduced 
rate on pref. to 4% p. a. and on com. to 3%, from the previ- 
ous 5% for both. Norf. & Sou. suspended divs. Western 
Un. Tel. increased quar. div. from 34% to1%. Am. Express 
Co. made quar. payment due in April 14%, agst. 2% in Jan.; 
and after paying also 144% the ensuing July, reduced still 
further the following Oct. to 1%. Railway Steel Spring Co. 
omitted div. on com. St. L. Southw., which the previous 
Oct. reduced the div. on pref. from 114 to 1%, reduced still 
further to 4 of 1%, and the following July suspended divi- 
dends altogether. Texas Co. (oil) increased its quar. div. 
from 134 to2%. Owing to the difficulty of selling 4% bond 
issues at satisfactory prices, the Atl. Coast Line RR. closed its 
$200,000,000 mtg., the interest in which was limited to 4%, 
and made a new $200,000,000 issue with int. rate discretion- 
ary. Suit was brought by the Equitable Life Assur. Soc., as 
a holder of U. P. pref., to prevent the distribution of the extra 
div. on U. P. com., payable in B. & O. stock, &c., and the 
payment of this extra div. was postponed from April to July. 
Nat. Rys. of Mex. arranged to pay the int. due April lon 
$50,747,000 gen. mtg. 4s and$24,740,000 Ist cons. 4s with 6% 
notes due Jan. 1 1917, secured by 6% 10-yr. Mex. Govt. 
bonds in the same way the Jan. int. was paid. 

The Money Market.—General and pronounced ease was 
the predominant and only feature. Range for call loans 
for the month was 134@2%. Time loans Mar. 31 were 2% 
@234 % for 60 days, 234 % for 90 days, 3 for 4 mos.,3@34% 
for 5 mos. and 34% for6 mos. Quotations for commercial 
paper closed at 314@3%4 % for double names and prime single 
names and 4@4'4%4% for good single names. Money hold- 
ings of the Clearing-House banks and trust companies, after 
falling from $469,292,000 Feb. 28 to $465,105,000 Mar. 7, 
increased to $477,799,000 Mar. 21 and then decreased to 
$472,995,000 Mar. 28. Surplus cash reserves after drop- 
ping from $26,775,800 Feb. 28 to $17,676,500 Mar. 7, in- 
creased $25,346,950 Mar. 21 and were $22,337,950 Mar. 28. 
| Deposits rose from $1,940,732,000 Feb. 28 to $1,985,539,000 
| Mar. 21 and fell to $1,975,257,000 Mar. 28. Loans were 

$2,088 ,748,000 Mar. 28, against $2,059,754,000 Feb. 28. 
| Money holdings of the State banks and trust companies 





not in the Clearing House were $71,134,700 Mar. 28, against 
$66,922,200 Feb. 28 and loans were $530,805,600, against 
$530,864,800. 

Foreign Exchange, Silver, &c.—Sterling continued strong 
| most of the month, notwithstanding easier discounts in 
| Europe. London and the Continent were free sellers of 
| American stocks, while the supply of bills of all descriptions 
was very limited. France took $2,000,000 more gold the 
| first week, but that ended the movement. There was quite 
| an active demand for gold upon London for Argentine ac- 
count, to relieve the strained credit situation in that country, 
_and reports were current here of negotiations in New York 
|for gold for the same destination on London and Paris 
| account, but no engagements of gold at this point for Argen- 
| tina developed. Bankers’ sight bills were at their lowest 
| Mar. 2 at 4 8575@4 8590 and at their highest Mar. 18 at 
| 4 8660@4 8670, with the close Mar. 31 4 8630@4 8640. 
| Open market discounts at London Mar. 31 were 1% for 
| 60 days and 1%4 for 90 days; at Paris the open market rate 
| was 234 and at Berlin 254. . Silver in London fluctuated 
| between 26 11-16d. and 27d. 


MONTH OF APRIL. 


Current Events.—A new unfavorable turn to affairs was 
given by the development of a crisis in the relations between 
| the United States and the Huerta, or de facto, Government 
in Mexico. On April 9 a paymaster of the U. S. Dolphin 
' made a landing at Tampico with a whaleboat and a boat’s 
_erew to get certain supplies for his ship. While loading the 
boat he was arrested by an officer and squad of men of the 
| Mexican Federals. According to President Wilson, neither 
_the paymaster nor any of the boat’s crew were armed, and 
two of the men were in the boat when the arrest took place, 
| and were obliged to leave it and submit to being taken into 
| eustody. Itis stated the boat carried the U.S. Flag, both at 
| her bow and at her stern. While the American marines were 
| being taken through one of the streets of the town, they were 
met by a Mexican officer of higher authority who ordered 
his subaltern to return to the landing and await orders. 
Within an hour and a half from the time of the arrest the 
paymaster and his men were ordered released. Mr. Wilson 


| stated the release was followed by apologies from the com- 


mander and later by an expression of regret from Huerta 
himself. Huerta urged that martial law was in force at 


Tampico at the time and that orders had been given that no 
one should be allowed toland. The U.S. naval commanders, 





however, had not been notified of any such state of things. 
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Admiral Mayo, the President stated, regarded the arrest 
as so serious an affront that he was not satisfied with the 
apologies offered, but demanded that the Flag of the United 
States be saluted by the military commander of the port by 
the fire of 21 guns. Huerta suggested a simultaneous 
salute by the Mexicans to the American Flag and by the 
Americans to the Mexican flag. Our Government declined, 
but insisted on the rule laid down by Admiral Mayo that the 
American Flag should be saluted and then, in accordance 
with international practice, our ships were to fire a return 
salute of 21 guns to the Mexican flag. Huerta was finally 
given an ultimatum requiring that he should signify his 
intention to comply by six o’clock Sunday night, April 19, 
and was informed that, failing, President Wilson would sub- 
mit the whole matter to Congress the next day and ask for 
authority to use the naval and military forces of the U.S. to 
compel obedience. Meanwhile, practically all the ships of 
the United States were ordered to proceed to Tampico and 
Vera Cruz to be prepared for eventualities. At the last 
moment Huerta seemed to be ready to accede and his Minis- 
ter of Foreign Affairs presented the draft of a protocol which 
the representatives of the United States were asked to sign 
in order that the agreement might be in written form. Our 


Government by this time had lost patience with him, and, | 





besides did not want to do anything that might possibly | 


be construed as recognition of Huerta’s claim to office. 
Accordingly, on Monday, April 20, Mr. Wilson read a 
special message to Congress enumerating the facts already 


| marketed at a loss to the makers. 


related and pointing out that the Huerta administration had | 
been guilty of other offenses, all of which seemed to reveal | 


a studied purpose to offend the United States. 
said that a few days after the incident at Tampico an orderly 


ashore in uniform to obtain the ship’s mail, and was for a 
time thrown into jail. Furthermore, an official dispatch 


Mr. Wilson | 


to accept, but he soon accepted “in principle.” Gen. 
Carranza, too, indicated acquiescence, but would not agree 
to an armistice in his operations against Huerta. In the 
meantime the United States forces retained possession of 
Vera Cruz and established a military form of government 
there, the marines being replaced by regular troops. The 
state of hositilities thus created had a serious depressing 
effect in France and Great Britain, because of their large 
investments in Mexico. The Mexican Railway, an English 
enterprise, running between Mexico City and Vera Cruz, 
decided to pass all dividends, owing to the uncertain outlook. 
One other effect of the Mexican crisis was to cause consider- 
able selling of American securities by European investors. 
Trade in this country continued depressed and the number 
of idle cars on the railways increased from 141,525 April 1 to 
230,533 May 1. It was estimated steel plants were working 
at only 60@65% of their capacity. A dismal picture of 
prevailing conditions was painted at the first general meeting 
of the Amer. Pig Iron Assn. at the Waldorf-Astoria on 
April 23; figures were produced intended to show that the 
lower duties imposed under the Tariff Law of the previous 
October were working havoc. From averages of individual 
furnace costs and of selling and shipping prices, it was made 
to appear that practically every ton_of merchant pig iron 
then being produced north of the Ohio River was being 
Some of the largest pro- 
ducers declared, according to the “Iron Age’’, that they 
never had seen, in their experience of forty years, such a 
complete s ation of the market. Then, also, the Amer. 
Steel Foundries failed to earn expenses for the March 
quarter in 1914 by $1,048, against net of $670,558 in the quar- 


'terin 1913. Pres. E. A. 8S. Clarke of the Lackawanna Steel 
from the U. S. Minnesota was arrested at Vera Cruz, while | 


from the U. S. Government to its Embassy at Mexico City | 


was withheld by the authorities of the telegraphic service 
until peremptorily demanded by the U.S.Charge d’ Affaires 
in person. The President stated that so far as he could learn 
such wrongs and annoyances had been suffered to occur 
only against representatives of the United States. This, he 


urged could not but “create the impression that the repre- | 
sentatives of Gen. Huerta were willing to go out of their way | 
to show disregard for the diginity and rights of this Govern- | 


ment, and felt perfectly safe in doing what they pleased, 
making free to show in many ways their irritation and con- 
tempt.” The President, accordingly, asked the approval of 
Congress to the use of ‘“‘the armed forces of the United States 
in such ways and to such an extent as may be necessary to 
obtain from Gen. Huerta and his adherents the fullest recog- 
nition of the rights and dignity of the United States.”” He 





expressed the belief that the U. S. Government could “in no_ 


circumstances be forced into war with the people of Mexico.”’ 


If armed conflict should unhappily come as a result of | 


Huerta’s attitude of personal resentment toward our Govern- 


ment, we should be fighting only Huerta and those who | 
The House of Representatives passed a 


adhere to him. 
resolution the same day granting the authority requested. 
The Senate passed a similar resolution two days later, but 


accepted. 


Co. talked to the same effect. He said that with the tariff 
militating against domestic producers and talk of further 
hostile legislation in Washington, prospects of improvement 
were not encouraging. He said that the Lackawanna Steel 
Co. was at that time operating at a scant 50% of its normal 
capacity. The statement of the U.S. Steel Corp. for the 
March quarter, issued April 28, showed that only $6,369,056 
had been earned for dividends, while the call for the 134% 
on the pref. was $6,304,919, leaving the $6,353,781 required 
for the 1144% on com. to come out of accumulated surplus. 
The Steel Corporation reported a further reduction in un- 
filled orders from 4,653,825 tons to 4,277,068 tons. The 
copper trade, also, was unsatisfactory, owing to large pro- 
duction and curtailed consumption (unsold stocks of copper 
in the United States rising from 64,609,319 lbs. to 70,337,001 
lbs.) and Lake copper fell from 147%c. to 14 ce. and electro- 
lytic from 143%. to 14%e. Owing to the expiration of the 
old wage scales on March 31 and the enactment of a new law 
for measuring the mining of coal, bituminous coal mining 
in Ohio was entirely suspended; and pending wage adjust- 
ments there was also pretty general suspension in the bitum- 
inous districts of Illinois and considerable portions of Penn- 
sylvania; also in the Kanawha district of West Virginia, and 
partly in Indiana. The troubles were adjusted the next 
month except in the case of Ohio and West Virginia, as noted 
in our narrative for May. In the strike in the Michigan 


_copper-mining region, involving the Calumet & Hecla and 
with the language somewhat changed, which the House then | 


In the meantime, however, on Tuesday, April 21, | 


marines from the United States warships made a landing at | 


Vera Cruz and seized the city. 
the discharge at that port of a consignment of ammunition 
for the Huerta Government carried by a German vessel. 
Events now followed in rapid succession. On Wednesday, 
April 22, Huerta delivered his passports to Nelson O’Shaugh- 
nessy, the American Charge d’ Affaires at Mexico City, while 
on Thursday the Mexican Charge d’ Affaires in thiscountry 
was recalled. President Wilson was particularly anxious to 
conciliate the Constitutionalists, who held control of prac- 


This was done to prevent | 


tically the whole of Northern Mexico, and was grieved to | 


receive a message from Gen. Carranza, sent in answer to one 
from Sec. of State Bryan, in which Carranza characterized 
the occupation of Vera Cruz by the United States as “a 
violation of the rights that constitute our existence as a free 
and independent sovereignty and which will drag us into 
an unequal war, which until to-day we desired to avoid.” 
On Saturday, April 25, a pacific turn was given to affairs 
by the tender of the good offices of the Argentine, Brazilian 
and Chilian governments. Sec. of State Bryan at once 
made a favorable response and expressed the hope that they 


might “‘find those who speak for the several elements of the | 


Mexican people willing and ready to discuss terms of satis- 
factory, and therefore permanent, settlement.”’ Should 
they find them willing, ‘‘this Government will be glad to take 


up with you for discussion in the frankest and most con-| 


ciliatory spirit any proposals that may be authoritatively 
formulated, and will hope that they may prove feasible and 
prophetic of a new day of mutual co-operation and confidence 
in America.’”’ He took the precaution, however, to state 
that ‘‘this Government feels bound in candor to say that 
its diplomatic relations with Mexico being for the present 


severed, it is not possible for it to make sure of an uninter- | 
rupted opportunity to carry out the plan of intermediation | 


which you propose.” 8 
act of aggression on the part of those who control the military 


He declared it was possible that some | 


forces of Mexico might oblige the United States to act, to the | 


upsetting of om pe of immediate peace. It was at first 


deemed doubtfu 


whether Huerta could be prevailed upon | 


other companies, the workers on April 13 voted to end the 
trouble. The strike had lasted since the previous July 23. 
The strikers waived recognition of the Union, but claimed 
that practically all of their other demands had been complied 
with, including better working conditions, an 8-hour day 
and a minimum daily wage of $3. Originally 13,000 men 
were out, but the number had been reduced to about 6,000 
through the return of many to work and the removal of 
others. In the coal-mining troubles in Southern Colorado 
deplorable developments occurred. Battles took place 
between the State militiamen and the striking miners, cost- 
ing the lives of men, women and ecbildren. The principal 
conflict centered in the Ludlow District on the property of 
the Col. Fuel & Iron Co. controlled by the Rockefeller 
interests. The Ludlow and other coal camps were burnt to 
the ground and the rioters were reported to have left nothing 
but the smoking ruins of eight coal properties in the Southern 
coal fields from Delagua to Rouse. After three days of 
almost continuous fighting, appeals were made to Washing- 
ton for Federal troops. On April 28 Prest. Wilson ordered 
Federal troops sent and issued a proclamation calling upon 
the rioters to disperse. The State militia, against which 
the strikers had manifested great bitterness, was ——s 
withdrawn as the Federal troops arrived. Congress too 

an active interest in the matter and John D. Rockefeller Jr. 
became involved in an animated controversy with reference 
to the merits of the miners’ claims and the best means of 
ending the conflict. Mr. Rockefeller, on behalf of the Col. 
Fuel & Iron interests, had conferences with Martin D. Foster, 
Chairman of the House Committee on Mines and Mining. 
Mr. Foster sought to bring about a settlement on the basis 
of having the mine workers waive their request for the 
formal recognition of the unions, but on April 30, 19 of the 
main coal-mine operating companies of Colorado refused 
definitely to ‘“‘enter into negotiations of any character with 
the officers and agents of the United Mine Workers of 
America, who alone are responsible for the terrible reign of 
disorder and bloodshed which has disgraced this State. In 
no event will the American people when fully advised,” they 
declared, “permit 1,200 or 1,500 armed strikers to continue 
their unlawful efforts to prevent 10,000 law-abiding and in- 
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dustrious men from working for whom, when and upon 
such terms as they see fit.’”’” The next month (May 5) 20 
coal operators, representing the larger companies of Colo- 
rado (exclusive of the Col. Fuel & Iron Co.) sent a telegram 
to Prest. Wilson declaring they would not consent to any 
dealings with the United Mine Workers of America, the 
message at the same time deploring the “unjust attacks upon” 

John D. Rockefeller. The Reserve Bank Organization 
Committee announced the number and the boundaries of the 
different Federal Reserve districts in each of which a Federal 
Reserve bank was to be located. The country was divided 
into twelve districts, the maximum number permitted. 
Boston was designated as the headquarters of District No. 1; 
New York as the centre of District No. 2; Philadelphia of 
No. 3; Cleveland No. 4; Richmond No. 5: Atlanta No. 6; 
Chicago No. 7; St. Louis No. 8; Minneapolis No. 9; Kansas 
City, Mo., No. 10; Dallas, Tex., No. 1l,and San Francisco 
No. 12. These designations aroused sharp criticisms. Great- 
est surprise was felt over the omission to name New Orleans 
as a reserve centre and in that city feeling ran so high that 
indignation meetings of bankers and merchants were held to 
voice objection. The failure to name Baltimore and the 
giving of a Federal Reserve bank to Richmond was also 
sharply criticised, as was the failure to establish a centre 
at Pittsburgh. Atlanta and Richmond were not at the time 


were now made reserve cities, Atlanta on April 25 and Rich- | 





plurality ever given a Congressional candidate in that dis- 
trict. He received 10,620 votes, while Mr. O’Byrne got 
only 5,380 votes and. Henry C. Whitehead, Progressive 
Republican, no more than 619 votes. Gordon Demarest, 
Socialist, received only a few votes less than the Democratic 
candidate (the Socialists being strong in that district) , getting 
5,053 votes. Thus, the Republican candidate received al- 
most as many votes as the other three candidates combined. 
There was continued opposition to the President’s policy of 
new legislation. The N. Y. Board of Trade & Transporta- 
tion at its monthly meeting on April 8 asked Congress not 
to act hastily or without affording hearings on the bill 
creating a Federal Trade Commission. The report on the 
bill said “the spirit which pervades the bill and gives it shape 
is the spirit of unrest, an abnormal condition of the public 
mind which periodically finds expression, leads some astray 
and takes on various forms of attack upon the welfare of 
society.”” The N. Y. Chamber of Commerce and the 
Merchants’ Association had somewhat earlier taken similar 
action. The Merchants’ Association had on March 16 
adopted resolutions urging that further anti-trust legisla- 
tion be deferred until Congress should meet in regular session 
the following December. A special committee of the N. Y. 
Chamber of Commerce, voicing the views of the Chamber, 


as expressed in a resolution adopted on March 5, presented 
even reserve cities under the Act of March 3 1887, and as | 
such entitled to hold the reserves of the country banks, but | 


mond on April 27. The Pittsburgh bankers were dissatisfied | 


not only because not given a Federal Reserve bank but also | 
at being assigned to the Cleveland district. It was con- | 


| 


a very noteworthy report on the subject. The Committee 
said it had been “unable to ascertain from what business 
organizations or industrial sources there has emanated any 
important demand for legislation as outlined in the tentative 
(anti-trust) bills and has not yet been able to find any ex- 
pression of responsible or organized business opinion that 


tended that if Pittsburgh could not have a reserve bank | legislation of such character would be timely, appropriate 
of its own, it should be assigned to the Philadelphia district. | or beneficial to the business interests or the people of this 
Jersey City, Hoboken and Newark and other points in| 
northern New Jersey, protested against being included in | 
the Philadelphia district, instead of in the New York district | 


with which they have business relations, and Stamford, 
Greenwich and other points in Southwest Connecticut ob- 


jected because they were assigned to Boston, when their | 


affiliations are with New York City. Omaha objected to 


being attached to the Kansas City district instead of to | 


Chicago. 
given two Federal Reserve banks, one at St. Louis and one 
in Kansas City, and that in the whole of theterritory from 


A point was made of the fact that Missouri was | 


Kansas City to the Pacific Coast not a single bank was created | 


until San Francisco was reached. Part of Louisiana was 
placed in the Atlanta district and part in the Dallas district, 
which still further increased the ire of New Orleans bankers. 


instead of being included in the Atlanta district. Milwaukee 


country.’”’ The report of this special committee with the 
resolutions contained therein was unanimously adopted by 
the Chamber on April 2. These resolutions declared that 
the tentative bills ‘‘not only widely depart from the spirit 
of the Constitution of Peace outlined in the President’s 
message, but, by threatened investigations and possible 
prosecutions, would restrain lawful business and have a 
disastrous effect upon enterprise already established and 
retard its further extension.’ Accordingly, the President 
and Congress were urged to defer action until the regular 
session of Congress in order to give ample time for the con- 
sideration and discussion of the new proposals. But the 
President remained obdurate. At the same time he seemed 


| filled with a sense of responsibility as the occupant of the 
| Presidential chair which was really sad to behold. The 
South Oklahoma bankers did not like being included in the | 
Dallas district and wanted to belong to the Kansas City | 
district, while bankers in certain counties of Tennessee | 
urged that these counties ought to be allotted to St. Louis, | 


ed that northern Wisconsin and the upper peninsula of | 


Michigan, which had been attached to the Minneapolis dis- 
trict, should be assigned to the Chicago district. 
holdings in sub-treasuries fell from $329,511,598 to $318,- 
824,008, at the same time that Government deposits in the 
banks were further reduced from $63 040,181 to $58,706,917. 
National bank notes secured by bonds increased from $735,- 
445,281 to $736,180,040. The Agricultural Department at 
Washington reported the condition of winter-wheat April 1 


Money | 


very high, at 95.6, but there were no great fluctuations in | 
wheat prices, the July option at Chicago closing April 30 | 


at 86ce., against 8634c. April 1. July corn at Chicago de- 
clined from 67 %e to 62 Ye. and closed at 64%ec. July oats, 
after touching 40c., declined to 36c. and closed at 37 Ke. 
Middling upland cotton in New York was 13.30c. April 1, 

13.50¢. April 4, but closed April 30 at 13c. Print cloths 
at Fall River remained at 3°%%e. throughout the month. 
Retail prices of anthracite coal were put on a higher level. 
Instead of the spring reduction of 50c. a ton, a cut of only 
25c. was made. In explanation, it was stated that the new 

Pennsylvania State tax of 214% of the value of the coal when 

prepared for market would make an addition of 10c. a ton, 
that the stevedores, including the barge men, had recently 
increased their charge 5c. a ton, that,owing to the New York 
State Workmen’s Compensation Law, the casualty com- 
panies had practically doubled their premiums. Governor 
Glynn signed the newly enacted bill codifying the banking 
laws of New York State; the new law included provisions 
to enable the State institutions to enter the Federal system. 
The reserve requirements were changed so as to make them 
conform substantially to those under the Federal system. 
Provisions were also inserted for a stricter regulation of 
private banks and for building up the surplus fund of the 
savings institutions. New York City offered $65,000,000 
50-year bonds, making the rate of interest 44%, against 
414% on the $45,000,000 sold in May 1913. The bids 
aggregated $193,187 ,350, and the award was at 101.45, an 
interest basis of 4.189%, against a basis of 4.49% the previous 
year. Considerable comfort was derived from the election 
in the 7th Congressional District of New Jersey. President 
Wilson had asked for the election of the Democratic candidate 
with the view of having the people of that district ‘‘show their 
judgment with regard to the present Administration.’’ He 
had on April 1 sent a personal letter to James J. O’Byrne, 
the Democratic candidate, containing the words here men- 
tioned. The voters, however, elected Dow H. Drukker, 


the Republican candidate, by what was said to be the largest | 


previous month (on March 20) he unbosomed himself to 
the members of the National Press Club of Washington and 
gave expression to this great and deep sense of responsibility 
that was weighing so heavily upon him, saying: ‘‘When I 
think of the number of men who are looking to me as the 
representative of a party, with the hope for all varieties of 
salvation from the things they are struggling in the midst 
of, it makes me tremble.’’ The President seemed to be all 
unconscious of the entirely needless worries and responsi- 
bilities he was assuming and to be oblivious of the fact that 
as President he was not called upon to remedy all the evils 
and defects inherent in man since the creation of the world, 

and that the task would, in any event, be wholly beyond 
human endeavor. The Board of Railway Commissioners 
of Canada, after investigation begun two years before, made 
drastic reductions in freight rates on the roads in Western 
Canada, effective Sept. 1. The reductions ranged from 
5 to 30% and applied to nearly all classes of goods on the 
railways operating from Winnipeg to the Pacific Coast. 
Sir Thomas Shaughnessy, giving credit to the good inten- 
tions of the Railway Board, said that the reductions, ‘‘while 
they might have a semblance of justification some years 
hence, were such as, viewed in the light of present commercial 
and transportation conditions, could not but be regarded as 
unnecessary and unjustifiably drastic in character. The 
U.S. District Court at Trenton, N. J., on April 7 dismissed 
the suit brought by the U. S. Government in Feb. 1913 
against the Del. Lack. & West. RR. and the Del. Lack. & 
West. Coal Co. for alleged violations of the Commodities 
Clause of the Inter-State Commerce Act and the Sherman 
Anti-Trust Law. The opinion was written by Judge Me 
Pherson and concurred in by Judges Gray and Buffington. 
After the decision of the U. 8S. Supreme Court in May 1909, 

sustaining the constitutionality of the Commodities Clause, 
the Lackawanna RR. had formed the Coal Company to 
take over the coal properties previously owned by it and had 
allowed its shareholders to subscribe to the stock of this Coal 
Co. The Court now held that the Lackawanna RR. in its 
action intended to obey the law as the Supreme Court had au- 
thoritatively announced it and that‘‘since a railroad itself may 
own stock in the producing or owning corporation without of- 
fending against the statutes, no offense is committed although 
individual subscribers to such stock may also be stockholders 
in the railroad. No act of Congress or judicial decision has 
declared it to be illegal for an individual citizen to invest his 
money in two enterprises merely because the enterprises may 
be closely connected.’’ The Inter-State Commerce Com- 
merce Commission on Apr. 18 announced that railroads would 
be allowed to continue their interest in water lines after 
July 1, provided they made application to that effect. 
Under the Panama Canal Act of 1912 railroads were pro- 
hibited after July 1 from owning any water line with which 
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they might compete, but the Commerce Commission was | 
given jurisdiction to determine questions of fact as to the 
competition and wasalso authorized to extend the time during 
which the service might continue. As it was physically im- 
possible for the Commission to pass upon all the applications 
by July 1, there remained no alternative but to allow the old 
arrangements to continue for the time being. On Apr. 27 
the Commerce Cummission, in response to a resolution 
adopted by the U. S. Senate on July 10 1913, reported that | 
the consolidation of the N. Y. Cent. with the Lake Shore & 
Mich. So. would not be in contravention of the Federal 
statutes and would be justified from an economic standpoint. | 
On recommendation of the State Attorney-General, Judge | 
Tuttle at Bridgeport, Conn., on Apr. 14 dismissed for lack ' 
of evidence the charge of manslaughter against former Pres. | 
Charles 8. Mellen which had been returned in May 1913 asa 
result of the wreck of the Springfield express at Westport 
Oct. 21912. J.P. Morgan & Co., on behalf of the Nat. Bank | 
of Greece,invited subscriptions for the New York portion of 
a Greek Government loan for £9,925,009 at 5% offered at 
92 4—£5,947,590 being offered in Paris, £1,687,250 in Lon- 
don and £1,290,250 in New York, Athens and Egypt. 
The Irish Home Rule Bill passed the House of Commons | 
Apr.7 on its second reading. The Canadian Finance Minis- 
ter, H. T. White, made the annual Budget speech before | 
the Canadian House of Commons at Ottawa Apr. 6 and an- 
nounced as a feature of the Government’s policy an increase 
in the duties on steel products and the declination of the offer 
under our new Tariff Law of the free entry of Canadian wheat 
into the U. S. if Canada would place wheat, wheat flour and | 
semolina on the Canadian free list. Count Shigenobu Okuma 
completed the formation of the new Japanese Cabinet to suc- 
eeed that of Count Gombei Yamamoto, which had resigned 
as a result of naval scandals over the receipt of illegal com- 
missions. The Seleet Committee of the House of Lords, 
which had been investigating the dealings of Lord Murray 
of Elibank in Marconi shares, rendered its report declaring 
there had been nothing in the conduct of Lord Murray that 
reflected upon his personal honor, although he had com- 
mitted errors of judgment. 

Railroad Events and Stock Exchange Matters.—Our stock- 
market sustained a large and general collapse. The course 
of prices was strongly downward even before the Mexican 
situation reached its acute stage One event was a further 
large break in Can. Pace. shares, mainly because of the re- 
duction in freight rates ordered Apr. 7 by the Canadian Rail- 
way Commissioners to become effective Sept.1. Many other 
stocks were also weak on our Stock Exchange. Leh. Val. was 
under severe pressure. Mo. Pac., under enormous sales, | 
dropped several points on rumors suggesting difficulty in 
meeting the company’s large maturing note issues. Mo. 
Kan. & Tex. pref. sold off on doubts regarding the continu- | 
ance of dividends, which doubts were seen to have been well- 
grounded when, later, the further payment of dividends was 
definitely suspended. Mex. Petroleum shares were, of 
course, adversely affected by conditions in Mexico and Amer. 
Smelt. & Ref. suffered in part for the same reason. The | 
market took a turn for the better the latter part of the month 
as Mexican affairs assumed a less warlike aspect. Mil. & 
St. P. com. after having touched 10124 Apr. 7 dropped to 
941, Apr. 25 and closed Apr. 30 at 9854; Reading com. from 
16634 Apr. 8 fell to 158% ex-div. Apr. 27 and closed Apr. 30 | 
at 16214; U. P. com. from 160% Apr. 2 fell to 148% Apr. 25 
and closed Apr. 30 at 15334; So. Pac. declined from 951% 
Apr. 2 to 8614 Apr. 25 and closed at 9034; Penn. moved down 
from 111144.Apr. 1 to 10844 Apr. 25, but recovered to 111% 
at the close; N.Y. Cent. went down from 91 Apr. 1 to 865< 
Apr. 16 and closed at 9034. Amal. Cop. dropped from 7754 
Apr. 2 to 68144 Apr. 25 and closed at 72%; Steel com. de- 
clined from 64 Apr. 1 to 56 Apr. 25 and closed at 5814. Mem- 
bers of the syndicate which had underwritten the $54,534,000 
5% 20-yr. conv. bds. of the So. Pace. Co. were notified on 
Apr. 29 that about $16,000,000 of the bds. remained unsold. 
J.P. Morgan & Co. took $40,000,000 N. Y. Cent. new 100- 
yr. ref. & impr. 414s and out of part of the proceeds paid off 
$21,000,000 l-yr. 5% notes which matured Apr. 21. Amer. 
Tel. & Tel. sold $30,000,000 2-yr. 5°% notes of six subsidiary 


companies. Sou. Ry. placed "$4,300,000 of e uip. trusts. 
Interb. Rap. Transit sold $10,000,000 Ist and ref. 5s. West 
Penn Trac. Co. sold $6,000,000 3-yr. 6% notes. Bankers 


offered at 9715 a portion of $5,500,000 6% 2-vr. notes of 
Kan. City Mex. & Or. Ry. Maine Central sold $6,000,000 | 
5-yr. 5% gold notes and these were offered by the bankers at | 
99. Portland (Ore.) Ry., Lt. & Pow. sold $5,000,000 l-yr. 
5% gold notes and these were offered at 99%. N.Y. Con- 
necting RR. sold $5,000,000 414% Ist mtge. bds. N. Y. | 
N. H. & H. sold to a syndicate $50,000,000 of various issues | 
of short-term notes and arranged with the syndicate to take 
during the ensuing six months $10,000,000 additional of l-yr. 
6% notes—all to meet maturing obligations. The time 
was afterwards extended to April 29 1915. The Appellate 
Division of the N. Y. Supreme Court affirmed the decision 
denying the petition of the Equitable Life Assur. Soc. to en- 
join the Un. Pac. from distributing its extra div. payable in 
B. & O. shares, &e. Pere Marquette RR. defaulted in the | 
int. on underlying bonds. Amer. Shipbuilding Co. omitted 
div. on its pref. stock. Penn. Steel also omitted div. | 
on pref.; so did Mo. Kan. & Tex. on pref., New Eng. | 


Cotton Yarn on pref. and Henry R. Worthington Co. | 


on pref. 


ernment being overthrown 


The Money Market.—There was firmness in time loans the 


latter part of the month, owing to the Mexican troubles. 
| The firmness, however, was more a matter of sentiment than 


a rise in rates, though rates did advance fractionally. Call 
loans ranged during the month at 14@2. Time money at 
the close was 2144@3 for 60 days, 3 for 90 days, 3@3% for 
4 mos., 3'44@3% for 5 mos. and 3% for6 mos. Commercial 


| paper closed at 334 @4 for double names and prime single 


names and 44@4¥% for good single names. Money hold- 
ings of the N. Y.Clearing-House banks and trust companies, 
after dropping from $472,995,000 Mar. 28 to $466,671,000 
Apr. 4, increased to $500,966,000 May 2. Surplus eash re- 
serves, after falling from $22,337,950 Mar. 28 to $10,453,500 
Apr. 4, increased to $36,486,550 May 2. Deposits fluctu- 
ated more or less, but were $2,039,443,000 May 2, against 


| $1,975,257,000 Mar. 28. Loans were up to $2,138,426,000 


Apr. 25, but fell to $2,127,880,000 May 2, which compared 
with $2,088,748,000 Mar. 28. State banks and trust com- 
panies not in the Clearing-House, after increasing theirmoney 
holdings from $71,134,700 Mar. 28 to $74,725,900 Apr. 4, 
suffered a decrease to $65,906,700 May 2. Loans of these 


ade 


| institutions steadily increased and aggregated $567 ,584,400 


May 2, against $530,805,600 Mar. 28. 

Foreign Exchange, Silver, &c.—Foreign exchange was strong 
throughout the month and rates for sterling recorded a sharp 
rise. The rise was caused by the stiffening of discount rates 
at London and by sharp bidding for gold in London by both 
Russia and France. Russia obtained considerable amounts 
of South African gold by paying a premium over the Mint 
price. The latter part of the month gold exports appeared 
to be clearly in sight. Foreign buyers were credited with 
having taken $10,000,000 to $12,000,000 of the $65,000,000 
N. Y. City 44%% bonds, but it was supposed the proceeds 
would go to take up short-term notes of the city held abroad. 
Exchange at the close was nervous and irregular on the vary- 
ing changes in the Mexican situation. Bankers’ sight bills 
were at their lowest Apr. 1 at 4 8620@4 8630 and at their 
highest Apr. 25 at 4 8765@4 8775, with the close Apr. 30 
at 4 8740@4 8750. Open market discounts in London at 
the close were 214 for 60 days and 2 9-16@2% for 90 days. 
At Paris the open-matket rate closed at 234 and at Berlin 
at 23g. Silver in London moved up to 274d., which was 
the close Apr. 30. 


MONTH OF MAY. 


Current Events.—In Mexican affairs the mediators repre- 
senting the A. B. C. countries began their conferences on 
May 18 on the Canadian side of Niagara Falls, but the re- 
sult of their deliberations remained more or less cloaked in 
secrecy. The movement was valuable in having prevented 
the clash between the United States and Mexico that threat- 
ened following the occupation of Vera Cruz by American 
troops. Carranza and Villa, as representatives of the Con- 
stitutionalists, could not participate in the conference, be- 
cause they would not agree to an armistice with Huerta 
forces. They pushed their military operations with great 
vigor and on May 13 finally captured the Port of Tampico. 
Subsequently Villa’s troops occupied Saltillo, considered one 
of the Federal strongholds in Northern Mexico, the city hav- 
ing evidently been evacuated by the Federalists before any 
general attack could be made. The Huerta forces also with- 
drew from Puebla, the city where it had been reported that 
Huerta would make his final stand in the event of his Gov- 
at Mexico City, as then 
Thus Huerta was gradually being hemmed in 
The Huerta delegates to the A. B. C. con- 


seemed likely. 
on every side. 


ference were Senors Emilio Rabasa, Augustin Rodriguez and 


Luis Elguero, while President Wilson appointed Justice 
Lamar of the U. S. Supreme Court and Frederick W. Leh- 
mann of St. Louis as the American delegates. Gen. Carranza 
sent a Constitutionalist agent to Niagara Falls to observe and 
report,not to take part in the discussion. At the end of the 
month reports had it that drafts of an agreement had been 
submitted both to Mexico City and to Washington. An un- 
pleasant incident was the landing of arms at Puerto Mexico 
from the Hamburg-American line steamships the Ypiranga 
and the Bavaria. Both vessels carried enormous military 
stores and supplies for the federalists and it was to prevent 
the landing of these very supplies that the American troops 
were rushed to Vera Cruz when aggressive action was begun 
by the U. S. the previous month. It is not entirely clea 

that our Govt. was aware of what was going on, but at a 

events no attempt was made by the American naval forces 
to interfere. After the event, however, the Administration 
at Washington did not appear entirely pleased with what had 
happened. Heavy money fines were the next month im- 
posed on both the German steamers engaged in the affair 
on the ground that their manifests had been irregular. 
Early the next month (June 2) it was reported that the Ward 
Line steamship Antilla, which had sailed that day for Tam- 
pico, carried a large cargo of war material for the Constitu- 
tionalists. Huerta thereupon declared a blockade of Tam- 
pico, seeking to enforce it with the few Mexican gunboats at 
his disposal. The United States then interfered and de- 
clared it would not allow the blockade. This led on June 9 
to the rescinding of the order for the blockade by Huerta. 
On May 11 impressive memorial ceremonies were held in 
New York in tribute to the 17 marines and sailors of the U.S. 
Navy who lost their lives in Mexico upon the occupation of 
Vera Cruz by the American forces on Apr. 21, besides two 
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others who met their death in Mexico. The bodies were 
brought on the cruiser Montana, which was escorted by the 
battleship Wyoming and the yacht Mayflower. The bodies 
were borne on caissons from the Battery to the Brooklyn 
Navy Yard in solemn procession, followed by carriages con- 
taining Pres. Wilson and other Governmental dignitaries, 
including a committee of Congress. At the City Hall there 
was singing of hymns by 500 school children and an address 
by Mayor Mitchell, while at the Navy Yard Pres. Wilson 
delivered a eulogistic address, and there were also religious 
features. The Stock Exchange and other local exhanges 
delayed their opening until 11 o’clock Financial affairs in 
Europe remained far from satisfactory. In France a number 
of failures occurred by reason of a crisis in the diamond and 
pearl trade. Cable advices from Paris early in the month 
stated that prices in the pearl market had declined 25% 
and estimated that there was an unsalable stock on hand 
there of $20,000,000 worth of pearls. In politics there was 
uncertainty as to the outcome of the re-ballotting for election 
of members of the French Chamber of Deputies made nec- 
essary by the indecisive character of the elections held on 
Apr. 26,when only 350 Deputies were definitely chosen, and 
re-ballotting was found necessary in 252 constituencies. The 


Lords on May 6 rejected a woman’s suffrage bill by a vote 
of 104 to 60. On May 19 the House of Commons passed for 
the third time the Welsh Disestablishment Bill by a vote of 
328 to 251, assuring as in the case of the Home Rule Bill its 
becoming a law regardless of the House of Lords. The effect 
of the bill was that the Church of England ceased to be estab- 
lished by law as far as Wales and Monmouth were concerned ; 
that all cathedrals and ecclesiastical corporations were dis- 
solved; that the bishops of the four Welsh dioceses ceased 
to be members of the House of Lords, &c., &e. The amended 
constitution for the Republic of China was promulgated 
May 1 and was notable for the wide powers given to the 
President. The country’s external trade appeared to be 
taking the same unfavorable course as the domestic trade 
and one feature of the month was a surprisingly poor state- 
ment of foreign commerce for April. Whether or not the 
new tariff law had anything to do with this change, the fact 
itself was that as compared with the same month of 1913, 
merchandise exports were reduced from $199,813,438 to 
$162,368 ,852, and merchandise imports increased from $146,- 
194,461 to $172,640,724. Thus an export balance of $53,- 
618,977 in April 1913 was transposed into an excess of mer- 
chandise imports of $10,271,872. Under these cireum- 





re-ballotting took place May 10 and showed that there would 
be altogether 102 Socialists in the new Chamber, as compared | 
with 68 in the old, and that the Caillaux radicals would have | 
161 members, as compared with 156, while the other Re- | 
publican groups would have a total of 262 members, as com- | 
pared with 294. This left little promise of any modification | 
of disturbing propositions of new legislation. In London | 
there was weakness caused by the news that two important 
concerns had to be tided over after unsuccessful speculations | 
involving many millions of dollars. To help one of the em- | 
barrassed concerns a syndicate of London Stock Exchange 
houses and bankers was formed and was understood to have 
taken over securities of a face value of £5,000,000, mostly | 
of Canadian railways. The syndicate included representa- | 
tives of the Bank of England and of the Bank of Montreal | 
and also Robert Fleming. It later appeared that the aid 
had proved ineffective and that Arthur Morton Grenfell 
was one of those who had indulged in heavy speculative trans- 
actions. In June Chaplin, Milne, Grenfell & Co., Ltd., with 
which Mr. Grenfell had formerly been connected, was obliged 
to announce its suspension. The leading European centres— 
London, Paris and Berlin—were also unsettled by liquidation 
on Russian account. Advices from St. Petersburg indicated 
a highly unsettled condition of affairs at that centre and 
Russian industrial securities were reported to be particularly 
under pressure On May 16 reports of financial failures were 
so persistent that the Russian Minister of Finance considered 
it desirable to call a conference of bankers to assure them that 
the rumors were groundless. The Berlin market felt the | 
effects inasmuch as the refusal of Paris banks to finance 
re ge accounts in Russian securities led to selling of | 
these stocks on the German market. In Paris a further | 
trouble was that a campaign was being waged against | 
French bank and credit institutions through the circulation 
of pamphlets making damaging allegations against the same. 
The latter part of the month confidence in a measure re- | 
turned. The situation in Albania occasioned some uneasi- 
ness. The Epirote insurgents who had been fighting against 
the inclusion of Northern Epirous in the new State indulged 
in extensive massacres and an insurrection broke out in Cen- 
tral and Northern Albania among the peasantry against 
Prince William of Wied, the new ruler of Albania. 
surrection was reported to have been instigated by Essad 
Pasha, Minister of War (who after the conclusion of the 
Turkish war and before the installation of Prince William 
had at one time proclaimed himself king), and he was expelled 





| amendments. 


stances, it was no surprise that gold exports from New York 
to Paris should be resumed. In view of the manifest de- 
pression in trade and the general gloomy situation, business 
men and the newspaper press echoed a demand upon Con- 
gress to cease enacting any more laws likely to prove disturb- 
ing to business interests, or even calculated to engender 
doubt and uncertainty. Pres. Wilson, however, insisted 
that Congress must carry out the legislative proposals to 
which he had committed his Administration. Following a 
conference on May 4 between the President and Congress- 
man Underwood, the majority leader in the House of Rep- 
resentatives, it was announced that the legislative program 
to be insisted upon by the Administration before adjournment 
would comprise the Clayton Omnibus Anti-Trust Bill, the 
Covington bill for the creation of an inter-State trade com- 


'mission and the Rayburn bill for the regulation of railroad 


security issues. This program was approved by the Demo- 
cratic caucus of the Houseon May 12. The President yielded 
only so far that he agreed to defer rural credit legislation and 
consented to the postponement of action on his Presidential 
primary proposition. The House leaders yielded implicit 
obedience to the orders of the President. On May i9 the 
Committee on Rules of the House adopted a special rule 
limiting general debate on the three bills to 32 hours, the time 


| being specifically apportioned among the bills, consideration 


then to follow in each case under the five-minute rule for 
The rule also provided that the House must 
hold daily sessions from 11 a. m. to 11 p. m., with a recess 
from 5:30 to 8 p. m. An incident in connection with the 
agitation aroused by the President’s determination to push 
to completion his policy of aggressive legislation was a remark 
by him to the effect that the current industrial prostration 
was ‘‘merely psychological.’’ The President made this re- 


| mark when appealed to by representatives of the National 


Implement & Vehicle Manufacturers’ Assn., the Ohio Manu- 
facturers’ Assn. and the Illinois Manufacturers’ Assn., who 
urged that all trade legislation excepting that relating to the 
creation of a Trade Commission, for the purposes of investi- 
gating the subject, be postponed until the country could 
study the matter, the Trade Commission being one of the 
| helps to that end. In response Mr. Wilson said that while 


The in- | he was aware of the current depression in business, there was 


| abundant evidence that it was merely psychological. He 
| would not defer his legislative schemes. He asserted it had 
_ become evident through a long series of years that a policy 
such as the Democratic Party was now pursuing was abso- 


from the country. The commanders of the Austrian and | lutely necessary to satisfy the conscience of the country and its 


Italian warships found it necessary to land marines to insure 
the safety of the King and his family, who for a time even 
had to seek refuge aboard an Italian warship. The Irish ' 
Home Rule controversy was the occasion for further nervous- 
ness in Great Britain. Early in the month there were large | 
secret importations of arms and ammunition for the Ulster- | 
men, inducing the Government to take additional precau- 
tions so as to be prepared for any serious outbreak. But on 
May 25 the Home Rule Bill passed the House of Commons for 
the third time without precipitating an actual crisis. Under 
the Parliamentary Act this insured the bill becoming a law 
with the Royal assent,even though the House of Lords should 
again reject the measure. The absence of disturbance was 
due to the feeling that before the new Act went into effect 
an amendment would be passed excluding the Ulster counties 
from the operation of the law. Still Premier Asquith would 
not commit himself definitely as to the nature of the measure. 
When appealed to for some enlightenment by the Speaker, the 
Premier simply said that if during the Whitsuntide recess an | 
arrangement could be arrived at satisfactory to the Ulster- 
men, it would be embodied in the amending bill; otherwise 
his original offer of six years’ exclusion of Ulster from the 
provisions of the Home Rule Bill would be repeated. David 
Lloyd George, Chancellor of the Exchequer, introduced his 
sixth Budget in the House of Commons on May 4 and found 
it necessary to seek new channels of revenue. This he did 
by increasing the death duties on estates of over $300,000 
until the maximum would be 20% instead of 15% and bv 
graduating the income tax upward, the graduation being 
based upon the income of the individual. The House of 


| 79.7 on May 1 1912 and a ten-year average of 85.5 


| ets. May 28, with the close May 29 at 13.75 cts. 


perception of the prevailing conditions of business; and that 
it was a great deal better to do the thing moderately and 
soberly now than to wait until more radical forees had aec- 
cumulated and it was necessary to go much further. A 
promising feature in the situation was the splendid outlook 
for the growing winter-wheat crop. The average of condi- 
tion May 1 was given as 95.9, against 91.9 on May 1 1913, 
More-. 
over, the abandonment of acreage through winter-killing 
was unusually small, leaving the area under cultivation de- 
cidedly the largest on record, namely 35,387,000 acres, 
against 31,699,000 acres in 1913. Nevertheless, a sharp rise 
in prices occurred the latter part of the month, as a result 
of a scheme to engineer a corner in the May option to squeeze 
the shorts. At Chicago this option on May 28 got up to 
$1 a bushel, as against 92 cts. May 2. In the other wheat 
options the changes were relatively slight, the September op- 
tion May 29 closing at 8534 ets., agsinst 8414 cts. May 1. 
There was also a squeeze of the May shorts in corn, the price 
for that option running out May 29 at 74 cts., against 635< 
ets. May 1. Sept. corn closed May 29 at 65%4 ets., against 
641% ets. May 1. There were reports of damage to the oats 
crop, and Sept. oats at Chicago closed at 38) cts., against 
355% ets. May 1. In cotton conditions were the reverse of 
favorable, there being severe drought in the Atlantic States 
and excessive rains in Texas and some other parts of the 
Southwest. Middling upland here declined from 13 ets. 


_per lb. on May 1 to 12.90 ets. May 5 and then rose to 14.50 
The iron 
The “Iron Age’’ 


and steel trade continued disappointing. 
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June 3 stated that “in May most steel works were on a 55% 
basis in ingot output, and buying was at a low point for the 


year thus far.”” There was further shading of price—as for 
instance in the case of steel bars and also of beams, both of 
which were quoted 50 cts. a ton lower, or at $1 121% per 100 
lbs. at Pittsburgh. Wire nails at Pittsburgh went down $2 
a ton to $1 50 per 100 lbs. Steel boiler tube prices were re- 
duced $2 a ton May 2 to the figure which ruled prior to the 
advance of $2 a ton the previous Jan. 7. The U. S. Steel 
Corp. had unfilled orders on its books May 31 of only 3,998,- 
160 tons, against 4,277,068 tons Apr. 30. Unsold stocks of 
copper increased from 70,337,001 lbs. to 84,342,641 lbs. and 
Lake copper declined from 14% ets. to 144%@14¥ ets. and 
electrolytic from 14% to 14.10 ets. Government disburse- 
ments continued in excess of revenues and cash in sub-treas- 
uries was further reduced from $318,824,008 to $304,917 ,794, 
but Government deposits in the ntaional banks increased 
from $58,706,917 to $61,006,148. National bank circula- 
tion secured by bonds decreased from $736,180,040 to $735,- 
423,425. In the Colorado mining troubles a proclamation 
was issued by Secretary of War Garrison on May 2 calling 
upon all persons not in the military service of the U. S. to 
surrender their arms and ammunition. On May 3 U. S. 
forces took charge of the entire strike zone, including the 
Northern District. It was stated at the time that the area | 
under the jurisdiction of the Federal troops included all the | 
Colorado coal fields, extending 260 miles from north to south | 
and 40 to 70 miles from east to west. In the matter of the | 
differences between operators and miners in the bituminous | 
districts of the Middle West, the wage controversies advanced |, 
to a settlement nearly everywhere except in Ohio and West 
Virginia—that is, agreements were reached in all the im- | 
ortant soft-coal States where the old contracts had expired 
ar. 31, though in a few cases final formalities were not | 
actually concluded within the month. In Illinois, where 
comparatively few mines had remained in operation during 
April, an agreement was reached early in May and the men | 
returned to work May 11. The demand for increased wages 
in Southern Illinois was not granted and only minor changes | 
were made in the former contract. In Pennsylvania, where 
there had also been considerable suspension, agreements were 
reached at nearly all points—in the Pittsburgh district, the 
Clearfield district and Central Pennsylvania—generally on 
the basis of the continuance of the old wage scale for another | 
two years, though the adjustment in the Pittsburgh district | 
did not come until June 6. In Indiana also the old agree- 
ment was continued with but slight modifications. In | 
West Virginia large numbers of the miners in the Kanawha | 
field had gone on strike notwithstanding a clause in the old | 
contract providing that until June 1 1914 no differences 
should be considered unless the mines were in full operation, | 
but the miners returned to work in July, under the terms of | 
a new 3-year agreement. In Ohio coal mining remained sus- | 
pended everywhere in May as in April. In July a settle- | 
ment was reached in the Hocking district, and in Aug. and 
Nov. in other Ohio districts, with the exception of Eastern | 
Ohio, where about 15,000 miners were involved. A number of | 
attempts to settle the strike there were made, but all failed, 
and the strike continued to the end of the year and remained | 
then unsettled. The differences in Ohio arose out of the new | 
mine-screen law granting miners pay for all coal mined instead 
of that portion run through the screens. At first the miners 
were willing to remain at work, but the operators declared that 
they could not run the mines without knowing what the coal 
would cost, and attacked the constitutionality of the new | 
law. On May 18, however, the United Mine Workers of | 
America, District No. 6, at Columbus, called a State-wide | 
strike of all the Ohio coal miners. On May 21 Judges 
Killits, Warrington and Sater in the U.S. Dist. Court denied | 
an application for an injunction asked for by the Rail & River | 
Coal Co. to prevent the Ohio State Mine Commission from 
carrying out the provisions of the anti-secreen law. The next 
month (June 10) the operators applied to the U. S. Supreme | 
Court for an injunction to restrain the enforcement of the 
statute until its legality might be tested in the Ohio courts, 
owing to the great expense that would be entailed upon the 
operators if the law should be enforced. On June 15 the 
request was denied. Cramp, Mitchell & Co., a banking and 
brokerage house of Philadelphia, suspended May 4 with lia- 
bilities of $3,600,000. The failure was attributed to un- 
fortunate business ventures, principal among which was said 
to have been the Amalgamated Asbestos Corporation, Ltd., 
of Canada, launched by the firm in 1910. No announcement 
came from the Inter-State Commerce Commission with 
reference to a request of the Eastern railroads for a 5% ad- 
vance in freight rates, but a decision of the U. S. Supreme 
Court on May 25 was calculated to curtail the Commission’s 
latitude in fixing the method by which additional revenues 
should be obtained in case the Commission decided that any 
increase was necessary. The Supreme Court held that the 
so-called tap lines, or short lines of railroad serving industries, 
are common carriers and hence entitled to divisions of joint | 
through rates, thus reversing the Inter-State Commerce 
Commission and affirming the decision of the former Com- 
merece Court subsequently legislated out of existence. The 
Commerce Commission had taken the view that dividing a | 
joint rate in this way was in the nature of concessions or 
preferences to favored shippers, and Commissioner Harlan 
had the previous January spoken in caustic terms in condem- | 
nation of the practice. The Commission early in the month | 





| 





ell and Frank Morrison, respectively Presi 


_work for its members, none of which acts is illegal. 


rendered a ruling, which was on the whole favorably re- 
garded, in some cases involving interpretation of the long 
and short-haul clause as applied to the roads lying south of 
the Ohio and Potomac rivers and east of the Mississippi. 
The points at issue concerned rates from New York and other 
centres into Southeastern territory and the Commission in 
many cases sustained the existing rates which on the long 
haul were lowef than to intemediate points, but in others 
held that the rates were discriminatory and must be changed 
by Oct. 1. The Commission felt that the rate situation 
in the Southeast presented many instances where the Com- 
mission must exercise the discretion vested in it by law to 
relieve the carriers from a rigid application of the long-and 
short-haul rule in special cases. In an investigation of the 
N. Y. New Haven & Hartf., which the Commerce Com- 
mission conducted under a resolution of the U. S. Senate, 
former President Charles S. Mellen was a witness and made 
sensational allegations regarding the late J. P. Morgan and 
some of the other directors of the company. Mr. Mellen 
intimated that a grossly excessive price had been paid for 
the N. Y. Westchester & Boston, but that he had been 
kept in ignorance of what was going on. The younger J.P. 
Morgan was away on a yachting trip while Mr. Mellen was 
on the stand and on his return promptly issued a statement 
repudiating the allegations and insinuations against bis father. 
He pointed out that during the last ten years of his father’s 
life his father had been abroad more than one-third of the 
time and during the last three years of his life he had been 
abroad one-half of the time, and as the elder Mr. Morgan 
had been actively connected during this whole period with 
many different affairs, it was impossible that he should have 
had the time even 1f he had the desire to interfere in the man- 


/ agement of the New Haven RR. The Inter-State Commerce 


Commission gave hearings with reference to Balt. & Ohio 
affairs at which special stress was laid upon that company’s 


acquisition of the Cin. Ham. & Day. Ry. and the burdensome 


character of this acquisition. The work of organizing the 
Federal Reserve banks was proceeded with and the different 
Federal Reserve district nominations were made by the 


| member banks of candidates to serve on the boards of di- 


rectors of the several Federal Reserve banks. H.A. Wheeler 
of Chicago declined appointment to membership on the Fed- 
eral Reserve Board. Richard Olney had previously declined. 
The U. S. Supreme Court on May 11 set aside for the second 
time the sentences imposed on Samuel Gom ,John Mitch- 

io. Vice- Presi- 
dent and Secretary of the American Federation of Labor, 
in the contempt proceedings growing out of the Bucks Stove 
& Range case. The Court dismissed the proceeding as be- 
ing barred by the Statute of Limitations, which provides 
that ‘‘no person shall be prosecuted, tried or punished for 
any offense not capital, unless the indictment is found or the 
information is instituted within three years’’ next following 
commission of the offence. To make such ruling the Court 
had to hold that disobedience to a judicial order of injunction 
brings the act within the category of crimes. The contempt 
proceedings arose originally out of the violation of an in- 
junction order issued in 1907. The sentences were set aside 
by the U. S. Supreme Court in May 1911 on the ground that 
the offenders had been prosecuted under criminal instead of 
civil statutes. It was left for the lower court to initiate 
new proceedings. These were begun immediately—on May 
16 1911—but as the injunction had been made permanent 





on Mar.23 1908, the date of the inauguration of the new pro- 


ceedings fell beyond the three-year limit. An application 
for an injunction to restrain the N. Y. Photo Engravers’ 
Union No. 1 from interfering with the business of the Gill 
Engraving Co. was denied May 4 by Judge Hough in the 
U.S. District Court. The action was brought under that 
section of the State Penal Law forbidding ‘‘acts injurious to 
tradeand commerce,’ and under the State Anti-Trust Law and 
the common law. It was claimed the union sought to pre- 
vent its members from doing work on orders given to their 
employers by firms which also gave part of their work to the 
Gill Engraving Co. (a non-union concern) and that thereby 
there was established a secondary and illegal boycott. 
Judge Hough held, however, that the object of the union 
was not to injure the Gill Company, though such injury had 
occurred and been foreseen. The object was to increase the 
power of the union so as to get more, easier and better — 

© 
means employed, too, were legal,as the acts alleged consisted 
in threatening strikes, which Judge Hough said was the exer- 
cise of a legal right. The fact that a motive, or part of a 
motive, was hate of the Gill concern the Court held imma- 
terial. The Canadian Pacific steamer Empress of Ireland 
and the collier Storstad collided on May 29 in the St. Law- 
rence River in a dense fog, costing the lives of 1,024 of those 
aboard the Empress of Ireland. The next month (June 17) 
the North German Lloyd liner Kaiser Wilhelm II., with 
nearly 1,000 passengers, was in collision in the English Chan- 
nel in a dense fog with the grain steamer Incemore of 3,060 
tons. Fortunately no lives were lost in this instance, 
though the big liner was unable to continue her voyage and 
returned to Southampton, while the smaller ship made 
harbor in a sinking condition. 

Railroad Events and Stock Exchange Matters.—The stock 
market was a tame affair during May. At the beginning of 
the month prices reacted, but this was followed by a sharp 
upward turn, after which prices again shaded off slightly. 
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Mo. Pac. see-sawed on varying reports as to whether the 
$25,000,000 3-year 5% notes due J une 1 would be taken care 
of in accordance with the company’s offer to extend them 
at 6% for one year and to further secure them by the pledge 
of additional collateral. The extension agreement was, in 
the end, successfully carried out. Mil. & St. P. com. 
opened May 1 at 98, declined to 974% May 8, advanced to 
10134 May 19 and closed May 29 at 100%; Reading com. 
from 1621, May 1 rose to 166% May 22 and closed May 29 
at 166; Can. Pace. opened at 191 7%, declined to 189/ 6 May 8, 
advanced to 199 May 28 and e losed May 29 at 19514 ex-div.; 

Sou. Pac. was 91 May 1, 9014 May 9, 9514 May 28 and 
closed May 29 at 94%; U.P. com. , opening at 154. sold at 
15334 May 9, moved up to 158%, , May 27 and closed at 157%; 
Gr. Nor. sold at 1225 May 1, at 121% May 9, at 125% 
May 18 and closed at 1245; Nor. Pac. was 110} a May 1, 


11254 May 4, 108 May 9 and closed at 111; N. Y. Cent. 
was 905% May 1,944 May 4 and closed at a2. ‘Penn., 


opening at 110, was 10914 May 9, 11214 May 23 and closed 
at 111%¢; Amal. Cop. from 724% May 1 declined to 70% 
May 9, advanced to 74144 May 15 and closed at 72°4; Steel 
com. from 57%4 May 1 rose to 6334 May 27 and closed at 8 
L. 8. & M.S. sold in London and Paris approximately $20 
000,000 1-yr. notes dated May 15 to retire £2,000,000 notes | 
due in London on May 15 and to reimburse the treasury for | 
cash used in the payment of $12,000,000 414% notes which | 
fell due Mar. 15. Chi.& Northw. sold $8,054,000 gen. mtge. 4s 
and the purchasing bankers offered them privately at 94%. 
Bankers offered an aggregate of $50,000,000 N. Y. N. H. & 
H. coup. notes—$20,000,000 being N. Y. N. H. & H. RR. 
l-yr. 5% coll. gold notes, $10,000,000 Harlem Riv. & Port- 
chester l-yr. 5% gold notes and $20,000,000 New Eng. Nav. 
Co. 3-yr. col. 6s. There were also offered $35,000,000 l-yr. 
414% secured gold notes of B. & O.; likewise $6,860,000 
Ist & ref. 5s of Georgia Ry. & Pow. Co. at 92; 
$6,000,000 3-yr. 6s of West Penn Trac. Co. Associated Sim- 
mons Hardware Co. sold $5,000,000 5-yr. 5°% secured gold | 
notes dated Oct. 2 1911. Nat. Cloak & Suit Co. placed | 
$5,000,000 7% cumulative pref. stock. Pittsb. & Shawmut | 
RR. sold $4,500,000 3-yr. 6% gold notes. Va.-Caro. Chem. 
Co. offered stockholders at par $5,000,000 6% sink. fd. 
debentures. United Fruit Co. sold $10,000,000 4-yr. 5% 
coup. notes. Tenn. Pow. Co. disposed of $7,500,000 ist 
mtge. 50-yr. 5% gold bonds and they were offered at 85. 
C. R. Il. & P. RR. defaulted on the coup. due May 1 on its 
$71,353,500 4s. 

The Money Market.—Pronounced ease continued, notwith- 
standing the large gold exports. The month’s range for call 
money was 14%@2. Time money at the close was 2% for 
60 and 90 days, 234 @3 for 4 mos., 3% for 5 mos. and 3@34 
for 6 mos.; paper was 3 4 @4 for double names and prime 
single names and 4 144 @4%%4 for good single names. Money 
holdings of the N. Y. Chiaring-Flouse banks and trust com- 
panies increased from $500,966,000 May 2 to $517,723,000 
May 23 and were $513.359,000 May 29. Surplus cash re- 
serves increased from $36,486,550 May 2 to $50,955,850 
May 23 and were $48,984,200 May 29. Deposits increased 
from $2,039,443,000 May 2 to $2,075,386,000 May 16 and 
then ran off to $2,045,670,000 May 29. Loans increased 
from $2,127,880,000 May 2 to $2,149,691,0C0 May 16 and 
then fell to $2,113,885,000 May 29. Money holdings of the 
State banks and trust companies not in the Clearing-House 
diminished from $65,906,700 May 2 to $64,351,300 May 29, 
while loans increased from $567,584,400 to $571,242,600. 

Foreign Exchange, Silver, &c.—¥oreign exchange displayed 
great strength throughout May and the latter part of the 
month rates for sterling touched the highest figures reached 
since 1907. Asa result there was a renewal of gold exports, 
and these reached a large aggregate. The principal influ- 
ences in the rise were the firmness of open market discounts 
in London (which the latter part of the month were quoted 
the same as the Bank of England minimum, or 3%), and the 
unfavorable state of our foreign trade. There was also more 
or less foreign selling of American securities. There was 
active bidding by the Continent of Europe for the weekly 
offering of South African gold. In the first week France 
and Russia obtained £400,000 out of £700,000 offered, pay- 
ing %{d. premium. This, plus commission and other charges, 
brought the total cost up to 77s. 1014d. per oz., consti- 
tuting a record price since 1909 and comparing with the Mint 
price of 77s. 9d. India secured the remaining £300,000. 
The next week Paris obtained without premium £470,000 
and India obtained £200,000. In the third week the Bank 
of England succeeded in getting £600,000 out of £800,000, 
there being no demand for the Continent. India got the 
remaining £200,000. In the last week the Bank of England 
obtained the whole £1,200,000. Paris was now securing 
large amounts of gold in New York. In the first week 
$1,000,000 in gold bars was taken here for shipment to Paris. 
In the second week $3,000,000 was taken for Paris and $1,- 
00,000 for Berlin, practically exhausting the supply of bars 
here. The third week $4,000,000 was taken for Paris, 
$3,500,000 being gold coin, and the fourth week no less than 
$7,500,000 gold was engaged for Paris, $7,000,000 being in 
coin. Altogether, therefore, $16,500, 000 of gold was taken. 
The low point for bankers’ sight bills was 4 8750@ 4 8760 
May 1 and the high point 4 8870@4 8880 May 26, with the 
close May 29 4 8825@4 8835. Open market discounts at 
London at the close were 2 15-16 for 60-day bills and 2 13-16 
for long bills, while the rate at both Paris and Berlin was 234. 











Silver in London sharply declined and touched 25 15-16d. 
May 25 with the close at 26d. 


MONTH OF JUNE. 


Current Events.—There were many adverse developments, 
though crop news was very encouraging. Our foreign trade 
continued highly unsatisfactory and the official figures for 
May were of a nature to cause almost consternation. The 
merchandise exports were reduced from $194,607,422 in 
May 1913 to $161,650,203 in May 1914, while merchandise 
imports rose from $133,723,713 to $163,637 ,386, leaving an 
excess of merchandise imports in 1914 of $1,987,183, as 
against an excess of exports in 1913 of $60,883,709. Exports 
of gold continued, the further outflow reaching $47,000,000. 
The chief new depressing influence was the failure of the 
H. B. Claflin Co., the leading wholesale dry-goods house in 
the U.S. and the owner, directly or indirectly, of a long chain 
of retail establishments. This concern was, on June 25, 
placed in the hands of Joseph B. Martindale, Pres. of the 
Chemical Nat. Bank, and Frederie A. Juilliard, as receivers. 





also | 


| The liabilities, including indorsements, aggregated $42 ,200,- 
| 000, made up of some $9,000,000 of merchandise ace ounts, 
- | direct loans, &e., and $31, 500, 000 of commercial paper (in- 
| cluding the guar anteed notes of the retail stores) and $1,- 
| 700,000 gener al indebtedness of the 23 retail stores. Pres. 
| John C. Claflin stated that the up-town movement of the 
dry-goods business had seriously curtailed the company’s 
wholesale profits and compelled jit to rely mainly upon the 
profits from financing retail stores. The Claflin Co. was 
controlled by the Associated Merchants Co., through owner- 
ship of $4,500,100 of the $9,000,000 of common, Ist pref. 
and 2d pref. stock. The Associated Merchants’ Co. in turn 
was controlled by the United Dry Goods Companies (the 
latter holding about 93° of Associated Merchants common 
| stock); John Claflin at once resigned as Pres. of the Asso- 
ciated Merchants Co. and the Un. Dry Goods Co. and was 
succeeded by Cornelius N. Bliss. Many of the retail dry- 
| goods concerns scattered throughout the country controlled 
| by Mr. Claflin ! himself, or by the Claflin Co., were placed in 
receivers’ hands, owing to the troubles of the H. B. Claflin 
| Co. President Wilson and his advisers continued to insist 
that industrial activity remained highly encouraging, and 
he manifested his determination anew to carry out his pro- 
gram of trust legislation. On the day Ww hen the Claflin fail- 
ure was announced the President made an address to the 
Virginia Editorial Assn. at Washington and declared ‘‘that 
the signs of a very strong business revival are becoming 
more and more evident from day to day.’’ He also prophe- 
sied that when, through his scheme of trust legislation, 
business had been ‘‘given its Constitution of freedom,’ there 
would follow a ‘‘boom of business in this country such as we 
have never witnessed in the United States.”” In view of the 
many indications of business depression, with nearly a quar- 
ter of a million of idle cars on the railr oads, the President’s 
statements were inexplicable. Mr. Wilson also insisted that 
his was “an Administration which for the first time had a 
definite program of constructive correction,”’ forgetting that 
much the same scheme of legislation had been proposed during 
Mr. Roosevelt’s Administration. Somewhat earlier—that 
is, on June 15—the President had a conference with leading 
Democratic Senators, and made it plain that Congress would 
not be allowed to adjourn until the scheme of trust and trade 
legislation had been completed. In his talk with news- 
paper correspondents on June 15, President Wilson under- 
took to throw upon ‘‘big business’ the responsibility for 
the conditions which he had described as “psychological,” 
and charged in effect that an organized campaign was being 
conducted with a view to forcing the adjournment of Congress 
in order to block the enactment of trust legislation. In 
support of his contentions the President produced a 
circular sent out by W. P. Ahnelt, Prest. of the ‘‘Pictorial 
Review Co., stating that “prosperity has been lost some- 
where in this country, owing to the mischievous activities 
of the politicians.”” With the circular there was enclosed 
a draft of a letter to be addressed to the President and to 
Congress. This proposed letter made an appeal “in the 
name of the suffering American people, in the name of 
common sense,’’ against wantonly harassing business at a 
time when it was struggling for its very existence, and 
wound up with the following statement: “ ‘The most serious 
situation that confronts the country to-day is the fact that 
unemployment is growing more acute. We need relief. 
We ask the Congress of the United States to halt before it 
is too late. Postpone all anti-business legislation. Give 
the country a rest; and last, but not least, permit Congress 
to earn a well-deserved rest.’’ It was also disclosed that a 
letter had been issued under date of June 9 by the Simmons 
Hardware Co. of St. Louis urging Congress to postpone 
new legislation affecting business and suggesting the sending 
to Congressmen and Senators of the form of a telegram ex- 
pressing this desire,and also urging commercial clubs to pass 
strong resolutions along similar lines. ‘l'his letter was not 
given publicity through the President, but derived additional 
importance from the fact that the President had a short time 
previously tendered to E. C. Simmons, the head of this con- 
cern, an appointment to a position on the new Federal Re- 
serve Banking Board, a position which Mr. Simmons had 
declined. Sec. William C. Redfield, of the Department of 
Commerce, echoed the views of Mr. Wilson i in claiming es 
any business depression that might exist was ‘‘psycho: 
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In an address made before the Raleigh Chamber of Com- 
merce on June 4, he coined a new phrase for the characteriza- 
tion of conditions existing by describing them as a state of 
‘‘mental mourning”’ confined to the ‘‘crowded centres of our 
Middle and Eastern States.’-—‘‘mental mourning for con- 
ditions that can never return, since the day of mastery is 
over and commerce must henceforth be a servant.” The 
actual facts showed that the depression was far from being 
confined to any particular section of the country. The three 
bills embodying the Administration’s anti-trust legislation 
were all disposed of by the House on June 5, without the 





elimination of any of the objectionable features—either in | 


the matter of labor exemption, the forbidding of injunctions | 


in labor disputes, the granting of inquisitorial powers to | 


Government officials, the provisions against price differ- 
ences, &c.—against which such strong protests had been 
lodged. The Clayton Omnibus Anti-Trust Bill passed by 


a vote of 277 to 54, the bill to regulate Railroad Security | 
Issues by 325 to 12 and the Covington Inter-State Trade | 


Commission Bill by a viva voce vote. The bills then went 
to the Senate and on June 13 Senator Newlands’ bill creating 
a Federal Trade Commission was reported to the Senate as 
a substitute for the House Inter-State Trade Commission 
Bill. This bill carried amendments giving power to prevent 
.unfair competition, granting authority to investigate and 
report upon foreign trade practices which interfere with the 
marketing of American exports and also to investigate and 
report upon combinations between foreign and Ameri- 
can producers for the purpose of controlling prices. 
The determination of Congressmen to make special conces- 
sions to the labor element in anti-trust legislation was illus- 
trated in an emphatic way in the vote on June 1 on the 
amendment reported by the Judiciary Committee in accord- 
ance with an agreement reached between organized labor and 
the Administration. Every one of the 207 votes cast was 
recorded in favor of the amendment and not a single vote 


against it, though one member was registered as present and | 
not voting. According to the daily papers, a dozen repre- | 
sentatives of the American Federation of Labor, including | 


Frank Morrison, the Secretary, sat in the gallery of the 
House watching the proceedings at the time. The next day 
J. Hampton Moore, Republican Congressman from Penn- 
sylvania, who had been absent at the time of the vote, re- 
ferred to the action taken and protested against it, saying 
he would scorn to take his orders from the representatives 
of aclass. But his words were without avail, and the House 
adopted without a record vote still another amendment, 


namely the Webb amendment, in effect legalizing peaceable | 
strikes, boycotts and picketing, thus giving labor an abso- | 
lutely free hand. This amendment changed Section 18 of | 


the Clayton Bill. This had been deemed highly objection- 


able in its original form. It then provided that no restrain- | 


ing order by any court ‘shall prohibit any person or persons 
from terminating any employment or from ceasing to per- 
form any work or labor, or from recommending, advising 
or persuading others by peaceable means so to do, or for the 
purpose of peacefully obtaining information or for peace- 
fully persuading any person to work or to refrain from work- 
ing; or from ceasing to patronize or to employ any party to 
such dispute or from recommending, advising or persuading 
others by peaceful means so to do; or from paying or giving 
to or withholding from any person engaged in such dispute 
any benefits or moneys or things of value; or from peaceably 
assembling at any place in a lawful manner and for lawful 
purposes or from doing any act or thing which lawfully might 
be done by any party thereto.”” The Webb amendment 
added the following: ‘‘Nor shall any acts specified in this 
paragraph be construed or held to be unlawful.”’ Inthebill 
as finally adopted, the following October, these provisions 
appear in Sec. 2), with some parts of the language slightly 
changed. The Sundry Civil Appropriation Bill, as reported 
to the House on June 4, also again contained the provision 
inserted the previous year prohibiting the use of any part of 
an appropriation of $300,000 for prosecution of labor unions 
and farmers’ organizations. These various measures evoked 
sharp criticism and the daily press reported that protests 
on behalf of $350,000 business men, corporations and part- 
nerships against the provisions in the Clayton Anti-Trust 
Bill and the Sundry Civil Appropriation Bill ‘discriminating 
against the commercial interests of the country in favor of 
labor and agriculture” had been filed at Washington by the 
Chamber of Commerce of the United States. In face of this 
opposition, the Sundry Civil Appropriation Bill was passed 
by the House June 25 and the next month (July 8) also 
passed the Senate. Nor were European affairs without dis- 
turbing influence. On Saturday, June 6, the suspension 
was announced in London of the banking house of Chaplin, 
Milne, Grenfell & Co., Ltd., and on June 8 the Canadian 
Agency, Ltd., of London, a semi-private financial house of 
which Arthur M. Grenfell was Chairman, also suspended 
payments. Both concerns were understood to have made 
large commitments in Canadian undertakings which had 
suffered serious depreciation. A number of minor concerns 
were pulled down because their money was tied up in the 
failed concerns. A Canadian Government loan for £5,000,- 
000, brought out in London, and consisting of 4% bonds 
offered at 98, proved almost a complete failure, the under- 
writers being compelled to assume 88% of the entire issue. 
A number of other new issues were also left largely in the 
hands of the bankers, notably in the case of a South African 





4% loan of £4,000,000, which was offered June 22 at 97% 
and of which the underwriters had to retain 64%. 
In France a campaign against the Paris banks which 
had been in progress for a long time received a check 
through intervention by the Government. At the re- 
quest of the officials of the Societe Generale, one of the 
most important banks in France, the Government asked the 
officialsof the Bank of France to examine the institution’s af- 
fairs. The result was a report declaring there was absolutely 
no justification for the attacks. The unsettled political 
situation was calculated to intensify anxiety but a great 
change for the better occurred here the latter part of the 
month. June 2 the French Cabinet, with Gaston Doumergue 
as Premier, resigned. President Poincaire requested Rene 
| Viviani, the retiring Minister of Public Instruction, to form 
a new Cabinet and he undertook the task, but met with 
difficulties and then abandoned the attempt. President 
Poineaire then invited Theophile Delecasse to undertake the 
task, but he too declined. Finally, the Premiership was 
offered to Senator Alexandre Ribot and he announced his 
Cabinet on June 11. The very next day, however, when 
appearing before the Chamber of Deputies and announcing 
its program, it went down to defeat by a vote of 306 to 262, 
and M. Ribot at once resigned. M. Ribot had decided to 
advocate the three-year’s military service and the issuance 
of a loan at 314% to.run 25 years and not to be exempt from 
the income tax, the proceeds of the loan to be devoted to 
extraordinary military requirements. M. Rene Viviani, 
who was a Socialist Deputy, was again called upon to con- 
stitute a Cabinet and this time he succeeded. This was on 
Saturday evening, June 13. M. Viviani, besides taking the 
office of Premier, became Minister of !oreign Affairs, and 
Joseph Noulens became Minister of Finance. M. Viviani 
insisted on the impossibility of changing the three-years 
military service law directly or indirectly until the proposed 
substitutes—such as military preparation among youths and 
the utilization of reserves—had proven their efficiency. 
He received a remarkably strong vote of confidence, never- 
theless, namely 362 to 139, all the Republican groups, with 
the exception of a few irreconcilable radicals, giving the new 
Premier their support. On June 26 the Chamber of Deputies, 
by a vote of 452 to 108, authorized the issuance of a loan of 
800,000,000 franes (part of the 1,800,000,000 franc loan pre- 
| posed by the new Ministry), the bonds bearing 344% int. and 
being subject toa 4% income tax. The public offering of the 
| new loan occurred the next month. New tension between 
| Greece and Turkey developed and reports suggested the 
| 
| 







































































possibility of another war between the two countries. 
Knowledge that Greece was negotiating with the United 
States for the purchase of two old cruisers did not serve to 
quiet apprehensions in that respect, though the authorities 
at Washington thought the effect would be to avert war in 
making Turkey less inclined to engage in a conflict with her 
| foe. The Naval Appropriation Bill, signed by President 
Wilson June 30, contained provision for the building of two 
battleships and also authorized the sale of the battleships 
| Idaho and Mississippi and the use of the proceeds to con- 
| struct a third dreadnought. The sale was consummated 
| the next month by the payment on behalf of Greece of $12,- 
535,275 96. On June 13 formal announcement of the annex- 
ation by Greece of the Turkish Islands of Chios and Mitylene 
was officially gazetted at Athens. These two islands formed 
part of the nine Aegean Islands, which the Powers had 
awarded to Greece after the Turkish war, but which Turkey 
was particularly anxious to retain for herself. The dis- 
satisfaction of Turkey was thus accentuated. At the same 
time affairs in Albania continued in a chaotic state and the 
Musselman insurgents gained some new successes in their 
uprising against Prince William of Wied. In Mexican af- 
fairs the chief event was the termination of the A B C Media- 
ation Conference at Niagara Falls without having brought 
the warring factions together. The three envoys represent- 
ing Argentina, Brazil and Chili concluded their work on 
Tuesday, June 30. The conference before adjournment 
issued a statement saying that at least war between the 
U.S. and Mexico had been averted, this having really been the 
prime object for which the good offices of the three countries 
had been tendered. The Constitutionalists’ representatives 
were not admitted to actual participation in the conference 
because they would not consent to a suspension of hostilities 
during the progress of the negotiations. Their armies con- 
tinued to press steadily southward. There were frequent 
| serious clashes between Gen. Carranza, the head of the move- 
| ment, and Gen. Villa, his Commander-in-Chief, arising out 
| of attempts to restrict Villa’s field of action; but these differ- 
ences were smoothed over, usually by Villa being allowed to 
have his own way. Distinctive features of the protocol 
signed by the delegates of the United States and of Mexico 
| and the South American mediators were that the Government 
of the United States agreed not to exact a war indemnity in 
| any form and waived satisfaction from Mexico for the Tam- 
| pico incident. This meant that our Government would not 
require the salute which had been originally insisted upon or 
any other form of apology. A number of highly important 
decisions were announced by the United States Supreme 
Court. In affording a new manifestation of the com- 
pleteness of the power of the Inter-State Commerce Com- 
mission some of these tended still further to intensify 
uneasy feelings. What was_ known as the Shreveport 
Rate Case was decided on June 8th. As had been ex- 
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pected, the Supreme Court asserted the supremacy of Federal 
control over State control, where the two are in conflict. 
The opinion was by Justice Hughes, and re-asserted the 
complete and paramount character of the power confided 
to Congress to regulate commerce among the several States. 
It is of the essence of this power, he said, that where it ex- 
ists, it dominates. The fact that carriers are instruments 
of intra-State commerce as well as of inter-State commerce 
does not derogate from the complete and paramount au- 
thority over the latter or preclude the Federal power from 
being exerted to prevent the intra-State operations of such 
carriers from being made a means of injury to that which has 
been confided to Federal care. Wherever the inter-State and 
intra-State transactions of carriers are so related that the 
government of the one involves the control of the other, it is 
Congress and not the State that is entitled to prescribe the 
final and dominant rule, for otherwise Congress would be 
denied the exercise of its Constitutional authority and the 
State, and not the nation, would be supreme within the na- 
tional field. It was pointed out that this did not mean that 
Congress possessed the authority to regulate the internal 
commerce of a State as such, but that it does possess the power 
to foster and protect inter-State commerce, and to take all 
measures necessary or appropriate to that end, although 
intra-State transactions of inter-State carriers may there- 
by be controlled. On June 22 the U. S. Supreme Court also 
handed down a decision in the celebrated Inter-Mountain 
cases. In these it went even further in vesting the Commis- 
sion with absolute power over the rate schedules of the rail- 
roads. Nominally, the point at issue was the interpretation 
and application of the “long and short haul” clause of the 
Inter-State Commerce Law, as amended in 1910. Actually, 
however, much larger considerations were involved. The 
immediate question was whether the carriers should be al- 
lowed to charge more for the shorter haul to inter-mountain 
territory in the States of Washington, Nevada and Arizona 
than for the long haul to the Pacific Coast, and, if so, how 
much more? The custom had been to charge inter-moun- 
tain points the rate to the Pacific Coast (which, being fixed 


by water competition, was a very low rate) plus the local | 


charge for hauling the freight back to the inter-mountain 
point, though this rule had been deviated from in some in- 
stances. The Commission had had the cases under consid- 
eration for a long while, and had issued several orders and 
shifted its position several times, because of new objections 
raised, before it issued its final order,on which the question 
was carried, first, to the Commerce Court) subsequently 
abolished), and then to the U. S. Supreme Court. This 
final order embodied a most sweeping exercise of the Com- 
mission’s assumed powers. Not only did it make a complete 
readjustment of rates all over the country, and allow a 
greater charge for the short haul than for the long haul in 
some cases while denying it in other cases, but it divided the 
country from the Atlantic to the Pacific into zones, or dis- 
tricts, in a purely arbitrary fashion. It proposed that from 
St. Paul and the Missouri River no higher charge should pre- 
vail to any intermediate place than to a more distant place 
on the Pacific Coast—Spokane and other points in inter- 
mountain territory being given precisely the same rates as 
points on the Pacific Coast from destinations no further 
east than the Missouri River. For freight originating in 
Chicago territory, however, the Commerce Commission 


preme Court also handed down a decision sustaining an order 
of the Inter-State Commerce Commission forbidding the 
Atch. Top. & Santa Fe, the Sou. Pac. and other roads from 
continuing the imposition of a charge ($2 50 per car) for 
delivery of freight to and from industrial plants located on 
spurs in the cities of San Francisco, Los Angeles and San 
Pedro, Cal. In expressing the opinion of the Court, Justice 
Hughes said: “It cannot be maintained that the delivery to 
an industrial track is necessarily an added service. The 
Commission held that the carriers could charge for any added 
service, although it held in this case that here was merely 
a substitute service amounting to a substitution for switch- 
ing and terminal charges. This was a question of fact and 

lainly within the province of the Commission, and the find- 
ing of the Commission is conclusive of the facts.’’ Still an- 
other far-reaching decision was announced on June 22 by the 
U. 8. Supreme Court in the case against the Prairie Oil & 
Gas Co. This reversed the ruling of the Commerce Court 
delivered on Mar. 12 1913 and held that oil pipe lines are 
common carriers under the amendment of 1906 and subject 
to the supervision of the Inter-State Commerce Commis- 
sion. At the same time the Court declared the Uncle Sam 
Oil Co., carrying oil from its well in Oklahoma to its refin- 
ery in Kansas, exempt from the operation of the law, though 
it was declared that the pipe lines of this company would be- 
come subject to the regulation of the Commerce Commission 
if the company should enter the field as a purchaser of oil 
for transportation in inter-State commerce. In holding 
pipe lines to be common carriers, Justice Holmes said that 
Congress had in mind the conditions existing chiefly in re- 
spect to the transportation of oil, the Standard Oil combina- 
tion being in control of practically all transportation from 
all points in the country to the Atlantic seaboard and having 
refused to carry oil except on condition that the owner would 
sell his property to it, making itself the master of the field. 
The statute, he said, was intended as an injunction that those 
engaged in transportation were to be treated as common car- 
riers. ‘‘The statute does not compel the pipe lines to con- 
| tinue in operation, but it does require them not to continue 
except as common ecarriers.’”’” On June 8 the U. S. Supreme 
Court affirmed the decision of the Missouri Supreme Court 
in 1911 in ousting the International Harvester Co. from the 
State of Missouri and imposing a fine of $25,000. In this 
case the U. S. Supreme Court held that the statute is not 
necessarily invalid because it does not apply to labor unions. 
| On that point the opinion, written by Justice McKenna, 
said: ‘‘The classification is not invalid because of what is 
not included. It may be there is a restraint of competition 
in a combination of laborers and in a combination of produc- 
ers, but that does not demonstrate that legislation which 
does not include either combination is illegal. Whether it 
would have been better policy to have made such a compre- 
hensive classification, it is not our province to decide. 
In other words, whether the combination of wage earners 
and purchasers of commodities calls for reproof by law under 
the conditions in a State is for the Legislature of the State to 
determine.’ In another case (decided the same day) against 
the Int. Harvester Co., involving the Anti-Trust Laws of 
| Kentucky, the Court set aside by a vote of 7 to 2 a half dozen 
| fines of $5,000 each which were imposed in various Kentucky 
| counties on account of alleged violation of the Kentucky 
| Anti-Trust Laws. These Anti-Trust Laws were declared 











held that rates to intermediate points might be 7% higher | invalid. Justice Holmes, in delivering the opinion, said the 
than the rates to Pacific Coast terminals. For freight origi- | statutes were condemned because they purport to make it 
nating in the Buffalo-Pittsburgh zone the Commission al- | unlawful to enhance or depress prices of commodities above 
lowed a charge 15% higher to inter-mountain territory than | or below the real market value. The Court held it was be- 
to the Pacific Coast, and for freight originating on the At- | yond human ingenuity to determine what the real market 
lantic Seaboard a 25% increase over the long-haul rates was | value of a commodity is and hence the law was beyond the 

rmitted. TheCommerce Court had held that the Commission | power of a State to enact. On June 2 a decree was entered 
had exceeded its authority in proposing the zone system | by consent in the U.S. District Court at Trenton in the suit 
and arbitrary allotments of percentages. But the U.S. Su- | brought by the U.S. Govt. on Mar. 3 1913 against the Amer- 
preme Court swept all objections aside. Chief Justice White | ican Thread Co. and other English and American allied thread 
wrote the opinion and the Court considered the matter en- | concerns, for violation of the Sherman Anti-Trust Law, ad- 
tirely from the standpoint of the change made in the long | judging the defendants as having formed an illegal combina- 
and short haul clause by the Act of 1910. Before the change | tion and ordering its dissolution and forbidding the continu- 
it was unlawful for any common carrier subject to the pro- | ance of certain practices charged against the concerns. This, 


visions of the Inter-State Commerce Law ‘“‘to charge or 
receive any greater compensation in the aggregate for the 
transportation of passengers, or of like kind of property, 
under substantially similar circumstances and conditions, for 
a shorter than for a longer distance over the same line in the 
same direction, the shorter being included within the longer 
distance,” &c., &c. Under the amendment of 1910 the 
words in italics were eliminated and as a consequence no 
higher charge could be imposed in any instance except with 
the sanction of the Commission. Justice White argued that 
in substance “‘the amendment intrinsically states no new 
rule or principle, but simply shifts the powers conferred by 
the section as it originally stood; that is, it takes from the 
carriers the deposit of public power previously lodged in 
them and vests it in the Commission as a primary instead 
of a reviewing function.’’ He declared the Court could see 
no ground for saying that the order of the Commission ‘‘was 
not sustained by the facts upon which it was based, or that 
it exceeded the powers which the statute conferred, or trans- 


in the list of things enjoined, was one of the most comprehen- 
sive decrees ever entered. On June 15 the U. S. District 
| Court at Cincinnati entered a final decree in the suit brought 
| by the Government in June 1910 against the Great Lakes 
| Towing Co. The company was allowed to continue in busi- 
| ness providing it abstained from practices held to be monop- 
olistic in character, filed its tariffs publicly, gave fair service 
and did now show favoritism in either rates or service. The 
|opinion stated that no good could result from dis- 
'tributing the stocks of the five controlled com- 
| panies and that it would be impossible to restore the 28 
| associated and subsidiary companies to their original owners. 
| The U.S.Supreme Court on June 22 held unconstitutional, as 
| an interference with inter-State commerce, theSouth Carolina 
| law giving the right to collect damages from telegraph com- 
| panies for ‘‘mental anguish’’ caused by delay in the delivery of 
| messages. The decree of the lower court charging the East- 
| ern States Retail Lumber Dealers’ Assn. with violating the 
Sherman anti-trust law, by circulating among its members so- 





cended the limits of sound legal discretion which it lodged in | called ‘‘black lists’’ of wholesalers who sold lumber direct to 
the Commission when acting upon the subject before it.” | big consumers, was on June 22 affirmed by the U. S. Supreme 
The purport of the decision was not at first fully understood, | Court. The main question was whether the circulation of the 


but when its nature was realized a general break in prices | “black lists” letter was a conspiracy in restraint of trade 
on the Stock Exchange occurred. On June 8 the U.S. Su-| within the meaning of the Sherman Act. 


Justice Day, who 
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read the unanimous opinion of the Court, said there was no 
doubt, as inter-State commerce was affected, that the Sher- 
man law applied, because there was an attempt to prevent the 
free flow of commerce between the States. Indictments were 
filed by the Federal Grand Jury at Pittsburgh against certain 
directors of the Amer. Wringer Co., charging violation of the 
Sherman anti-trust law in fixing prices and maintaining a 
monopoly in the production and sale of wash wringer ma- 
chines. In the case against the Amer. Naval Stores Co., a 
jury in the U. S. District Court at Savannah, Ga., on J une 1 
rendered a verdict of not guilty on the re-trial of four former 
officials and directors of the company who were charged with 
conspiracy to restrain trade in violation of the Sherman law. 

At the former trial in May 1909 conviction had been secured, 

but the verdict was set aside by the U. S. Supreme Court on 
June 9 1913 because of improper instructions to the jury by 
the presiding Judge. An encouraging court ruling of the 
month was a decision of the U. S. Supreme Court on June 8 
setting aside an order of the Commerce Commission reducing 
rates on citrus fruits and vegetables shipped over the Florida 
East Coast Ry. In the opinion Chief Justice White said that 
while the Commission was charged with the sole authority to 
ascertain facts in any given case and enter an order in accor- 
dance therewith, the Court was not precluded from looking 
into the record to ascertain whether the facts disclosed suffi- 
cient warrant for its action. In the present case the Court 
thought there was nothing in the facts disclosed by the record 
to sustain the order made by the Commission lowering the 
rates, and it appeared the order would operate as a confisca- 
tion of the carrier’s property, and was therefore void. The 
railroad situation continued very unfavorable. The Inter- 
State Commerce Commission failed to hand down its decision 
in the case of the 5% advance in freight rates, but on June 27 
it suspended from July 1 to Oct. 29 (and the ensuing October 
suspended still further until April 29 1915) the “spotting” 
charges filed by railroads from Eastern territory for switching 
freight to and from points located on private sidings and in- 
dustrial plant tracks cutting off, for the time being, one 
source of increase in revenues W hich the Commission itself had 
indicated the roads might make. In discussing American 
business conditions in a speech at the American Luncheon 
Club in Berlin on June 3, Arthur Von Gwinner, managing 
director of the Deutsche Bank, declared that the unfortunate 
plight of American railways was becoming a menace to the 
general financial position of the world. To add to the dis- 
comfiture of the railroads, news came June 1 that negotiations 
between the Western roads and their locomotive engineers 
and firemen for higher wage schedules had been broken off 
and that a referendum vote of the employees was to be taken 
to determine whether there should be a strike. The negotia- 
tions had been in progress many months and the original re- 
quests presented back in October 1913 would, if granted, have 
added $27,000,000 to the annual expenditures of the roads, 

while, with the further concessions subsequently demanded, 

the addition would have been raised to $33 ,000 000. The 
iron and steel trade was a trifle more active, but conditions 
continued highly unsatisfactory. Steel mills were reported 
running at about 65% of their capacity, as against about 55% 
during May. Prices declined, and in many cases lower quo- 
tations were reached than during 1911, the year when the Re- 
public Iron & Steel Co. made a cut that started all prices on a 
long downward niovement. Steel billets at Pittsburgh got 
down to $19 a ton, and steel bars, plates and beams at Pitts- 
burgh to $1 10 per 100 lbs. The U.S. Steel Corporation re- 
ported a slight increase in unfilled orders—from 3,998,160 
tons to 4,032,857 tons. At a meeting held at Youngstown, 
O., June 23, of the Amer. Pig Iron Assn., representing the 
central district of the country, the Secretary reported that 
while the capacity of the furnaces of the members the first 3 
mos. of the year had been 2,929,800 tons, the furnaces had 
actually produced only 1,097,187 tons, and taking Govt. 
figures of furnace cost north of the Ohio River as a basis, the 
sales for these months had netted a loss of $1,883,964. It 
was stated that in April, May and June conditions had been 
even less satisfactory, and that of the foundries in the U. S. 
engaged in the manufacture of iron, steel and malleable cast- 
ings, not more than 50% were in operation. Copper stocks 
increased from 84,342,641 lbs. to 106,110,663 Ibs., and Lake 
copper declined from 14% @14 Me. to 13 5c. and electrolytic 
from 14.10 to 13.50e. There was a further sharp drop in 
crude petroleum, Penn. dark getting down to $1 75 per bbl., 

against $2 50 in April; in July quotations went still lower to 
$1 65 and in August to $145. A strike was inaugurated at 
the works of the Westinghouse Elec. & Mfg. Co. on June 8, 

closing the plant, with over 10,000 employees; this lasted un- 
til Monday morning, July 13, ‘when, as the result of a settle- 
ment, the men were taken back. The Govt. report issued 
June 1 made the condition of cotton May 25 only 74.3, as 
against 79.1 the previous year, but the outlook improved as 
the month progressed, particularly i in the Atlantic States, and 
middling upland cotton in N. Y. declined from 13.75ce. June 1 
to 13.25e. June 30. _ Print cloths at Fall River were marked 
up June 4 from 354%c. to 334¢e. Grain prospects continued 
highly favorable, hie! the Sept. option for wheat in Chicago 
declined from 86c. June 3 to 76%%e. June 30. The Sept. op- 
tion for corn in Chicago declined from 69 4c. June 10 to65 Ke. 

June 26 and the Sept. option for oats from 39 Ye. June 10 to 
35\4e. June 30. On account of the large income tax pay- 
ments during June, Govt. money holdings in Sub-Treasuries 
increased from $304, 917,794 to $324,852,056, notwithstand- 











ing that Govt. deposits in the banks were increased from $61,- 
006,148 to $99,954,725. National bank circulation secured 
by bonds was very slightly changed, standing at $735,423 ,425 
at the beginning and $735,528,960 at the end of the month. 
The La Salle Street Trust & Sav. Bank of Chicago, of which 
former Senator William Lorimer was President, was closed by 
the State Auditor June 12, and this carried down a number of 
small banking institutions that had their funds tied up in the 
failure. The bill repealing the clause in the Panama Canal 
Act exempting American coastwise vessels from the payment 
of tolls was passed by the U.S. Senate on June 11 by a vote of 
50 to 35, adding another to the victories achieved in Congress 
by Pres. Wilson. As adopted by the Senate, the repeal bill 
carried a compromise amendment drawn by Senators Sim- 
mons (Democrat) and Norris (Republican), providing that 
the passage of the Act was not to be construed as a waiver of 
any rights the U. S. might have under its treaties with Great 
Britain or the Republic of Panama. The House promptly 
concurred in the Senate action, and the President signed the 
bill June 15. The President sent to the Senate the names of 
the five men who, with the Secy. of the Treas. and the Comp. 
of the Currency, were to constitute the Federal Reserve 
Board under the new banking law. It had been known for 
some time that Richard Olney of Boston and Harry A. 
Wheeler of the Union Trust Co. of Chicago and Secy. of the 
Chicago Assn. of Commerce, who had been originally named 
to the Board, had declared their inability to serve. The 
President had sought to get E. C. Simmons of St. Louis, of 
the Simmons Hardware Co., to accept one of the vacant posi- 
tions, but Mr. Simmons also found himself obliged to decline. 

The President then named Charles S. Hamlin of Boston, an 
Asst. Secy. of the Treasury, to one of the vacant places, and 
Thomas D. Jones of Chicago, a personal friend, to the other. 
The remaining three nominees were Paul M. Warburg, of 
Kuhn, Loeb & Co., this city; W. P. G. Harding, of the First 
Nat. Bank of Birmingham, Ala., and Adolph C. Miller, of San 
Francisco, Asst. Secy. of the Interior. The nominations were 
acted upon the next month. An agreement for the adjust- 
ment of the fire insurance troubles in Kentucky arising out 
of the enactment of the Glenn-Greene bill the previous March, 
was reached with the authorities of that State, and the vari- 
ous companies which had suspended writing policies in Ken- 
tucky telegraphed theiragents toresume business. The report 
of the investigation made into the official conduct of Judge 
Emory Speer of the U. S. Court for the Southern District 
of Georgia was filed with the House Judiciary Committee by 
the latter’s sub-committee on June 23. In its conclusions the 
sub-committee reported “‘its inability to either reeommend a 
complete acquittal of Judge Speer of all culpability so far as 
these charges are concerned, on the one hand, or impeach- 
ment, on the other hand. Representative Volstead, in a 
minority report, recommended the complete exoneration of 
Judge Speer. 

Railroad Events and Stock Exchange Matters.—The stock 
market experienced another severe break. It was irregular 
on a small volume of business during the first three weeks 
of the month, with the fluctuations, except in a few special 
cases, narrow. On June 22 the announcement of a favorable 
decision by the U. S. Supreme Court regarding So. Pac.’s 
title to certain mineral lands (including oil) led to a sharp 
advance in the shares of that property, and this imparted 
vigor to the entire market. The Supreme Court’s decision 
in the so-called ‘‘inter-mountain’’ cases was not announced 
until after the close of business on that day and did not at 
first (on June 23) have much influence. Gradually, however, 
there came a realization of its sweeping import, and June 24 
a sharp and general break in prices occurred, which was 
aided by the suspension of dividends on Pittsb. Cin Chic. 
& St. L. com. and a further reduction in the quar. div. on 
pref. from 1% to 4%. OnJune 25 there came the announce- 
ment of the Claflin receivership. Altogether, the stock 
market received a decided black eye. But no great amount 
of liquidation was precipitated, and by the close of the month 
a considerable part of the shrinkage in values had been re- 
covered. Mil. & St. P. com., after moving up to 101% 
June 9, declined to 9614 June 25 and closed at 99 4 June 30. 
Reading com. opening at 16554, touched 1663< June 6, 
dropped to 1607 ¢ June 25 and closed June 30 at 164. Can. 
Pac. was 196 June 9, 19034 June 25 and closed at 194. So. 
Pace. com. was 93% June 1, 915% June 3, 9734 June 22 and 
closed at 9654. Un. Pac. com. was at its highest June 22 
at 157 and at its lowest June 25 at 15114 and closed June 30 
at 155%. N. Y. Cent. was 93% June 9, 87% June 2 25 and 
closed at 90. Penn. RR., which was 112% June 23, 
declined to 10914 June 25, but closed at 111144. Steel com. 
was 62% June 20 and 58% June 25, closing at 61%. Amal. 
Cop. from 72% June 1 dropped to 66% June 26 and closed 
at 693%. Bankers offered $30,000,000 Mil. & St. Paul gen. 
44s at 964%. Atl. & Charl .Air Line sold $5,500,000 30-yr. 
lst 414s, which were then offered at 9814. Del. & Hud. 
placed $4,500,000 Ist and ref. 4s. Northw. Elev., Chicago, 
placed $12,500,000 Ist 5s. Bankers offered $14,000,000 
2-year 5% secured notes of Chic. Elev. at 98. Michigan Ry. 
(elec. ) 35, 000,000 Ist lien 6% 5-yr. gold notes were offered 
at9844. The ‘syndicate which underwrote $54,534,000 20-yr. 
5% conv. deb. bonds of the So. Pac. Co. was terminated, all 
of the bonds having been sold. The syndicate which under- 
wrote the $29,657,200 West. Un. stock formerly held by the 
Amer. Tel. & Tel. Co. expired by limitation; 47. 2% was 
subscribed by the stockholders and the remainder had to be 
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taken by the syndicate members. Trinity & Brazos Val. 


was placed in receiver’s hands. Idaho South. defaulted in 
interest on $450,000 6% notes. N.Y. Ont. & West. passed 
its div. So did St. Louis Southw. on pref. U.S. Cast Iron 
Pipe & Fdry. omitted pref. div. Interb. Rap. Tran. de- 
elared 5% extra. 

The Money Market.—Remarkable ease continued in face 
of the tremendous outflow of gold. Up to the time of the 
announcement of the H. B Claflin embarrassment about the 
only effect of the gold exports was to cause a slightly firmer 
tone in the ease of time money for the more distant maturi- 
ties. The event referred to caused large lenders temporarily 
to evince an indisposition to name rates for fixed maturities. 
The See. of the Treas. announced on the 15th that he stood 
ready again to extend aid to banks in the South and West 


should funds be needed for crop-moving purposes. The 
range for call loans during the month was 1%@2. Time 


loans at the close were 2% for 60 days, 234 for 90 days, 
234 @3, for 4 mos. 3 @3\% for 5 mos.and 3 4 @3 \% for 6 mos; 
with commercial paper quoted at 334 @4 for choice double 
names and prime single names and 4@4¥% for good single 
names. Money holdings of the Clearing House banks and 
trust companies fell from $518,393 ,000 June 6 to $49),554,000 
June 27 and surplus cash reserves decreased from $52,229,900 
to $31,357,850. Deposits, after moving up from $2,056,- 
250,000 June 6 to $2,066,810,000 June 13, fell to $2,026,- 
397,000 June 27. Loans were $2,109,792,000 June 6, $2,- 
131,408,000 June 13 and $2,118,371,000 June 27. Money 
holdings of the State banks and trust companies not in the 
Clearing House were reduced from $64,351,300 May 29 to 
$53,231,100 June 27. Loans of these institutions were 
$574,395,800 June 27, against $571,242,600 May 29. 

Foreign Exchange, Silver, &c.—The distinctive feature of 
the foreign exchange market during June was the large gold 
exports. These reached, roughly, $47,000,000, the most 
being destined for Paris, though some amounts also went to 
London. The first week the shipments were $3,000,000; in 
the second week $7,000,000; in the third week $26,000,000, 
and in the fourth week $11,000,000. The unfavorable state 
of the country’s foreign trade, with the large remittances 
necessary for the Ist of July dividend and interest payments 
on American securities held abroad, were the principal influ- 
ences leading to the gold outflow. In addition, Balt. & O. 
and So. Pac. each had $20,000,000 of notes falling due—the 
So. Pac. on June 15 and Balt. & O. on July 1. These notes, 
when issued, had been made payable in London at 4 8614 
for demand sterling, at the option of the holder As the 
£ sterling, at prevailing rates of exchange was now worth 2 
cents more than this, the holders of many of the notes availed 
of the option, making necessary large transfers of funds by 
these two roads to London to meet the payment of the notes. 
The latter part of the month the stiffening of our local money 
market following the announcement of the embarrassment 
of the H. B. Claflin Co., together with the offerings of the 
bills against the gold exports, served to bring about a decline 
in exchange. Bankers’ sight bills advanced from 4 8825@ 
4 8855 June 1 to 4 8895@4 8910 June 12 and then fell to 
4 8755 @4 8765 June 30. Open market discounts in London 
June 30 were 244 @2*% for 60 day bills and 2 3-16@21% for 
90 day bills, while the rate at Paris was 2°4 and at Berlin 
234@3. Silver in London closed June 30 at 26d., after 
having fluctuated between 2534d. and 26144 


The remaining months of this monthly narrative will be givea next week. 








DISCONTINUANCE OF INTERNATIONAL CONFER- 
ENCES ON FOREIGN EXCHANGE. 

Formal announcement was made on the 7th inst. that 
the international conferences for the consideration of the 
foreign exchange situation, which had been a development 
of the outbreak of the war,and the closing of the exchanges 
here and abroad, had been definitely discontinued so far 
as the official proceedings between Great Britain and the 
United States were concerned. Simultaneous announce- 
ments were issued at London and Washington, the one in 
the latter case coming from Governor Charles 8. Hamlin, 
of the Federal Reserve Board, who on behalf of Secretary 


of the Treasury McAdoo, issued the following statement : 

The Secretary of the Treasury announced to-day that, in view of the 
fact that exchange between the United States and the United Kingdom has 
become practically normal, it is no longer necessary for the two govern- 
ments to exercise their good offices in connection therewith, and that any 
further consideration of the question should be left to the banks and bank- 
ers of the respective countries. 

The abandonment of these conferences was unofficially 


reported last month, as stated in our issue of Dec. 19. 





RAILROADS EXPECTING BETTER TREATMENT. 


George D. Ogden, General Freight Agent of the Pennsyl- 
vania RR., in an address on the 5th inst. before the Board 
of Trade of Ridgway, Pa., expressed the conviction that 
business is showing signs of improvement, saying in part: 

The pendulum of public sentiment has swung to the position of fairness 
and the railroads rejoice to share in a larger measure the public sympathy. 

It should be their endeavor to foster and encourage continuance of such 

valuable asset. Both parties ought to long remember the depression 


‘rom which it is earnestly hoped we are now emerging. 

















Let the public no longer think the transportation candle can be lighted 
at both ends, the one representing increased expenses and the other de- 
creased earnings, without inevitable loss to all lines of commercial endeavor. 

Do you know that in 1913 the 42 legislatures of these United States 
introduced in a single session 1,395 bills regulating the railroads’ tried and 
proved methods of operation? 

The following are a few of the new laws enacted and the expense to the 
Pennsylvania System per annum: 


SE ES ee ee a oe eee oe ea $1,080,000 
Ce ORS eee ee eee -- 505,400 
Safety appliances (when completed) -...........-------------- 5,185,000 
I ce 515,000 
SI re Fn ee a cate tebulekaa aeas 1186000 


It is confidently believed legislators see the dawn of the new day, and we 
have heard of experiences during the recent campaign where it was an- 
nounced from the stump that if voters expected certain candidates to work 
against the railroads, the candidates frankly stated they should not vote 
or them, as they could not support such views. 








SECRETARY REDFIELD TO THE MAN WITH 
A GROUCH. 


That prosperity is within the grasp of the merchants and 
manufacturers of the country is the assertion made by 
Secretary of Commerce William C. Redfield in a New Year’s 
greeting which he caused to be addressed to the business 
interests. Mr. Redfield declares there is no warrant for 
gloom or despair; ‘‘the country,’ he says, “slows down a 
bit now and then, but it never stops growing, and it always 
moves up and not down.”’ “Cheer up,” is his advice; “go 
to work, do your level best, quit talking misery.’’ This is 


his message: 


If you want prosperity, do your own share to bring it and do it now. 
tet that addition on your shop going: it will cost you less to-day than six 
months hence. Is tradea bit dullin the works? Get those improvements 
begun. Prices are low and likely to rise. You've been thinking of that 
contract work; better start it yourself before things get the start of you. 

This country slows down a bit now and then, but it never stops growing 
and it always moves up and not down. We don't know what it means 
in most of the United States to have real general distress. Think of Bel- 
giumand Poland,Ohman with a grouch, and slink into your hole and pull 
it in after you. There think of your sins and your blessings and come out 
with your courage in working order. 

There are lots of good American examples of pluck. Do you remember 
San Francisco,and Galveston and Chicago, Boston, Charleston, Baltimore 
and Dayton and many others like them? Remember Thomas A. Edison 
and lots of others of your fellow citizens who showed pluck when things 
were hard. 

Nothing's the matter with the man with a grouch except an absentee 
heart and missing nerve. Cheer up, go to work, do your level best, quit 
talking misery. he war's over yonder—not here. Men are slaughtered 
yonder—they are living here. It’s all clouds there—clear day here. 

Get out and sell some goods. Plant some more acres; do more work 
than you planned. Talk cheerful talk and you'll find this country of ours 
a pretty good place after all. 











REOPENING OF LONDON STOCK EXCHANGE. 

The London Stock Exchange reopened on Monday the 
4th inst., after having been closed since July 31. The 
stringent regulations governing trading imposed by the 
Treasury and the Stock Exchange Committee served to 
keep business on a limited scale. The opening of the Ex- 
change was marked by the singing of the National Anthem, 
“‘God Save the King’. A number of the British and French 
members were absent on account of the war, while the ex- 
clusion of aliens, who were unable to satisfy the Committee 
that they had severed all connection with foreign countries 
tended to reduce somewhat the foreign attendance. The 
regulations call for dealings on a strictly cash basis and for 
spot delivery on the Exchange floor, after which they are 
registered under an arrangement requiring the filling out 
and depositing in the Exchange of no less than five ecards. 
Dealings are allowed only between the hoursof 11 A. M. and 
3 P. M. inside or outside the Exchange. Since the Exchange 
closes at 3 o’clock before the American quotations can reach 
London, all American trading is necessarily twenty-four 
hours late, and Shorters’ Court is no longer headquarters 
for the so-called American market. Compulsory closing 
before American quotations reach London and prohibition 
of all sales except on the floor of the Exchange are designed 
virtually to do away with arbitrage with America, to with- 
draw all speculative elements from the market and to keep 
every transaction under the control of the Stock Exchange 
Committee and its governmental advisers; or, in other words, 
to put every possible obstacle in the way of Germany’s 
financing herself through London. On the opening day 
the volume of dealings was light; foreign bonds were quiet, 
but home rails, oils, tea shares, armaments and a few mining 
securities were dealt in during the session. Business in the 
American section was confined to Canadian Pacific, New 
York Central, Pennsylvania, Union Pacific and United 
States Steel. These issues changed hands at a fraction over 
parity, but closed 4% to % points under the New York 
closing of the 2nd inst. It was announced that fourteen 
firms, comprising twenty-four members, had gone into 
liquidation since the Exchange closed; that six members 
had resigned and that about sixty clerks had been with- 
drawn. The restrictions under which the Exchange has 
reopened were outlined in our issue of December 26, page 
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1874. The resumption of business¥in London takes place 
three weeks later than that of the New York Stock Exchange, 
which reopened to restricted trading on December 12. The 
Paris Bourse reopened for cash business on December 7. 


The temporary regulations under which the London Stock 
Exchange reopens, and which we in part indicated in our 
issue of Dec. 26, are made known in detail by the British 
Treasury as follows: 


“The Treasury has approved the opening of the Stock Exchange as from 
the 4th January 1915, subject to the restrictions set forth below. 

“These restrictions, which have been imposed by the Treasury as a 
condition of reopening, are regarded as being, for the present at any rate, 
absolutely necessary in the national interests. 

“The object of them is: 

“‘(a) To safeguard the London market against forced realization of se- 
curities and against operations for the purpose of depressing prices. 

‘‘(b) To close the market absolutely to the enemy both directly and 
indirectly. 

‘*It is essential that all persons dealing in stocks and shares should conform 
not only to the letter but also to the spirit of the regulations. 

‘*It should further be borne in mind that many of the transactions which 
the rules are designed to prevent are illegal under the trading with the 
enemy Acts and proclamations or under the common law.” 


TEMPORARY REGULATIONS FOR THE RE-OPENING 
STOCK EXCHANGE. 

1. The Stock Exchange will be opened on and after the 4th January 1915 
rom 11 to 3 (11 to 1 on Saturdays) for dealings subject to the following 
temporary regulations, which, until repealed, shall govern the transactions 
of business in the house and shall form part of the rules, regulations and 
usages of the Stock Exchange, and where in any case these temporary regu- 
lations differ from any of the existing rules and regulations, the temporary 
regulations shall have effect and prevail. 

2. The following only will be admitted: 

(a) British-born members or clerks. 

(b) Naturalized members or clerks who have re-exhibited their letters 
of naturalization to the committee and in the case of naturalized members 
or clerks of enemy origin have satisfied the committee that they have been 
de-nationalized in their country of origin. 

3. First.—The minimum prices fixed during the time that the Stock 
Exchange was closed in securities included in the list annexed to the emer- 
gency rules and in shares dealt in in the American market shall remain in 
force until the end of January. They shall be subject to such revision, 
alteration or extension as the committee may from time to time determine, 
but shall not be reduced without the approval of the Treasury. 

Second.—While this restriction is in force, no member shall do a bargain 
or negotiate a purchase or sale whether between members or non-members 
in securities included in the list annexed to the emergency rules or securities 
in which minimum prices may hereafter be fixed at a less price than the 
lower of the prices quoted in the minimum price list, and no member shall 
do a bargain or negotiate a purchase or sale whether between members or 
non-members in shares dealt in in the American market at a less price than 
the English equivalent of the New York closing prices of Thursday, the 
30th July. 

Third.—The committee may at their discretion fix a minimum price for 
any security below which no sale may take place, and will prior to the date 
of reopening fix a minimum price for foreign government and other inter- 
bourse securities during the period of the emergency rules or pending the 
opening of continental bourses. 

4. First.—All bargains must be for cash and may not be continued from 
day to day. 

Second.—No new ‘‘time bargains’’ or options will be allowed except in 
connection with existing contracts. 

Third.—No dealings will be allowed in any new issue made after the 
4th January 1915 unless specially allowed by the committee and approved 
by the Treasury. 

5. No member will be allowed to bid for or offer stock openly in the 
market. 

6. First.—Every bargain, whether in quoted or unquoted securities, 
must be marked and officially recorded. 

Second.—A broker making a sale shall sign and hand to the buyer, at the 
time of making the bargain. a slip in duplicate containing the following 
particulars: 

(a) In the case of inscribed stock the name of the transferor. 

(b) In the case of registered shares or stock the numbers (if any) cf such 
shares or stock and the name of the transferor. 

(c) In the case of.securities to bearer the distinguishing numbers of the 
securities. 

(d) In the case of American shares the numbers of the certificates and 
the names in which they stand. 

(e) The price of the bargain. 

Third.—The buyer shall forthwith sign and hand the slip in at the 
marking board retaining the duplicate himself. 

Fourth.—A dealer making a sale shall furnish the above particulars on 
the same day. 

7. No member shall tender or accept delivery of any securities other than 
those specified or of any securities which are not good delivery under 
these regulations. 

8. Arbitrage business is until further notice prohibited. 

9. No securities will be a good delivery unless supported by a declara- 
tion by a banker, broker or other responsible party that they have remained 
in physical possession in the United Kingdom since the 30th September 
and have not since the outbreak of war been in enemy ownership. Where 
securities have been deposited against a loan before the outbreak of war 
they shall be deemed for the purpose of this regulation to be in the owner- 
ship of the lender. Securities which have been transmitted abroad before 
the 23d December merely for registration shall for the purpose of this 
regulation be deemed to have remained continuously in physical possession 
in the United Kingdom. 

10. No securities to bearer or endorsed in blank will be a good delivery 
unless impressed with the Government stamp dated previous to the 
Ist October and accompanied by a declaration by a banker, broker or other 
responsible party that they have not, since the outbreak cf war, been in 
enemy ownership, except in cases permitted under Regulation 4 (Three) or 
securities sent for registration abroad under Clause 9, and such other se- 
curities as may be expressly passed by the committee as a good delivery 
on special cause being shown. 

11. The expression ‘‘Enemy”’ in these regulations means any person 
or body of persons of whatever nationality, resident or carrying on business 

in an enemy country. but does not include persons of enemy nationality 
who are neither resident nor carrying on business in an enemy country. 
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In the case of incorporated bodies, enemy character attaches only to those 
incorporated in an enemy country. 

12. A broker before completing any order must obtain a declaration 
in writing from his client and must fully satisfy himself that such order 
is not on behalf of or for the benefit of alien enemies either directly or 
indirectly . 

13. Any member found guilty of negligence in relation to any of the 
above will be brought under the disciplinary rules. 








RETIRING EMERGENCY CURRENCY. 


The Comptroller of the Currency on December 31 reported 
that the total amount of currency issued up to the close of 
business on that date, under the provisions of the emergency 
Currency Law of May 30 1908, amounted to $384,482 ,025, 
and that $233,645,333 had been retired, leaving the amount 
of this additional currency still outstanding at the close of 
the year $150,836,692. Of the amount outstanding, $9,- 
378,500 is in the New England States; $33,432,420 is in the 
Eastern States; $55,721,115 is in the Southern States; 
$35,403,942 is in the Middle States; $3,926,000 is in the 
Western States, and $12,974,715 is in the Pacific States. 








BRINDILLA AGAIN SEIZED. 


Announcement was made on the 2d inst. of the receipt 
of advices at Halifax that the American tank steamer Brin- 
dilla, which was seized by a British cruiser on Oct. 13 and 
rleased on Oct. 26, had again been intercepted off the coast 
of Scotland and taken into Aberdeen. Maritime records are 
said to show that the Brindilla left Alexandria, Egypt, on 
or about Nov. 26. She was reported as passing Gibraltar 
on Dec. 6. She arrived at St. Michael’s, Azores, to take on 
a cargo of oil from a German steamer on Dec. 12, and was 
reported as leaving St. Michael’s on Dec. 20. In leaving 
St. Michael’s the Brindilla cleared for Copenhagen. The 
Brindilla’s first seizure, off New York last October, resulted 
in a protest by her owners, the Standard Oil Co., to the 
State Department of the United States Government. At 
that time the Brindilla had aboard a cargo of illuminating 
oil, and was bound ostensibly for Alexandria, Egypt. The 
question of her transfer from German to American registry 
was involved in the first case, and Great Britain, apparently 
satisfied of her continuous American ownership, although 
registered as the German tank steamer Washington, belong- 
ing to a line owned by the Standard Oil Co., ordered her 
released. The vessel left Halifax for Alexandria, Egypt, on 
Oct. 31 last. The reason given for the Brindilla’s seizure last 
October was that it was suspected that she had aboard a 
eargo of contraband destined for Germany. 

The State Department is reported to have learned on the 
2d that the Brindilla, after her seizure off the coast of 
Seotland, was taken to Brest. The advices from Halifax 
referred to above state that the steamer has been held at 
Aberdeen. Unofficial assurances, it is stated, have been 
received that the vessel will be promptly released. It devel- 
oped on the 2d that another Standard Oil vessel, the Cush- 
ing, was also seized by the British cruisers, with a cargo of 
oil, but already has been released. 





CONGRESS PROPOSED TO CONSIDER RIGHTS OF 
BELLIGERENTS IN NEUTRAL WATERS. 


To the end that the rules of international law respecting 
the rights of neutrals in the present war be revised or supple- 
| mented, the Government of Venezuela has formally proposed 
to all the neutral governments of Europe and Asia, as well as 
to the two Americas, the holding of a conference in Wash- 
ington. The plan provides that the governing board of the 
Pan-American Union, consisting of the diplomatic repre- 
sentatives of all the American Republics, shall draft a pro- 
gram for the conference or congress, and that the rules finally 
agreed upon by all the neutrals should in turn be submitted 
to the belligerents. Acting under instructions from his 

jovernment, Dr. Santos A. Dominici, Venezuelan Minister 
to the United States, has delivered a memorandum to the 
governing board of the Pan-American Union outlining in 
detail the need for the international conference and what it 
could accomplish. The governing board will refer the pro- 
posal] to the special commission appointed at the conference 
held by the board in Washington on Dec. 8 and referred to 
in these columns Dec. 12. The Venezuelan proposal would 
seek not only to define the rights of neutrals in such ques- 
tions as the presence of belligerent warships in close prox- 
imity to neutral shores,,but would embrace the entire field 
of contraband, seizures and detentions, with the idea of 
reaching a uniform understanding to protect neutral com- 








merce. 
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PRAYERS FOR VICTORY AND PEACE IN ENGLAND 
AND CANADA. 


On Sunday last, the 3d inst., special prayers were offered 
for peace and success on behalf of the Allies by all religious 
denominations throughout Great Britain and Canada. In 
churches of France and Belgium, where circumstances per- 
mitted, intercessory services were also held. In the Anglican 
churches the prayer recited contained the following: 

We shall have no desire to see our enemies crushed merely for the sake 

f their humiliation. We shall wish for them, as for ourselves, that their 
eyes may be opened to know what is true, and we shall pray that the day 
may come by the mercy of God when we may learn to understand and 


respect one another and may be united as friends to pursue the common 
good. 





TEXT OF FRENCH MORATORIUM. 
“L’Economiste Francais’ of Dec. 19 contains the text of 


the latest French moratorium decree, and we give it herewith: 

Article 1.—The delays granted by articles 1, 2, 3 and 4 of the decree of 
Aug. 29 1914 and extended by the first article of the decrees of Sept. 27 
and Oct. 27 1914, are extended under the same conditions and reservations 
for a new period of sixty full days. 

The benefit of this is extended to negotiable instruments which will fall 
due before March 1 1915 provided that they have been incurred previous 
to Aug. 4 1914. 

Art. 2.—All provisions of the decrees of Aug. 29, Sept. 27 and Oct. 27 
1914 which are not contrary to the present decree are continued. 

Art. 3.—The present decree is applicable to Algeria and Tunis. 

Art. 4.—The Ministers of Justice, Commerce, Industry, Postal and Tele- 
graph, Finance, the Interior, Foreign Affairs, Labor and Social Foresight 
are charged with the execution of the present decree. 

Drawn up at Paris, Dec. 15 1914. 





RAILWAY MAIL PAY. 

Ralph Peters, President of the Long Island Railroad and 
Chairman of the Committee on Railway Mail Pay, repre- 
senting 264 leading railroads operating nearly 90% of the 
total mileage of the country, had the following to say on the 
2nd inst. concerning the effect of the railway mail pay rider 
to the Post Office Appropriation Bill which was passed by 


the House of Representatives on December 31: 

By passing Chairman Moon's railway mail pay rider in the Post Office 
Appropriation Bill, the House of Representatives has voted authority to 
the Post Office Department to confiscate the facilities of the railroads. 
Unless the Senate bars its final enactment, the Moon rider will force the 
railroads, under penalty of $5.000 for each refusal, to carry the mails for 
whatever the Postmaster General chooses to pay. Even should he in 
all cases allow the maximum rates permitted by the Moon rider, railway 
mail pay will be heavily cut and the present underpayment and injustice 
to the railroads greatly increased. Chairman Moon told the House, 
during debate, that his rider would enable the Post Office Department to 
“save’’ $8,000,000 annually out of the already inadequate payments to the 
railroads for carrying the mails. The greatest wrong would be done in 
the case of the parcel post, for the carrying of which the railroads are to- 
day underpaid not less than 50%, at a loss which will probably exceed 
$8,000,000 in the present fiscal year. Chairman Moon apparently wishes 
to make this underpayment 100%, for he announced in the House of 
Representatives that his rider would provide the Post Office Department 
with machinery whereby railroad transportation could be obtained for 
all the parcel post ‘‘probably without any additional compensation.”” We 
believe that the Senate has no more important duty in the present session 
than to see that justice is done in this matter.’’ 








THEIMMIGRATION BILL WITH THE LITERACY TEST. 

The Immigration Bill, carrying not only the literacy test, 
embodied in the bill as it passed the House on Feb. 4 1914, 
but made even more stringent, was passed by the Senate on 
the 2d inst. by a vote of 50 to 7. The votes in opposition 
to the bill were cast by Senators Brandegee, McCumber, 
Martin, O’Gorman, Ransdell, Reed and Walsh. A motion 
to strike the literacy test from the bill, made by Senator 
Martine of New Jersey, was defeated on Dec. 31 by a vote 
of 47 to 12; the same fate befell an amendment proposed by 
Senator Thomas for a modification of the bill so as to exempt 
from the literacy test not only immigrants seeking to escape 
religious persecution, as provided in the Act, but also those 
fleeing from political or racial persecution, ‘‘whether such 
persecution be evidenced by overt acts or by discriminatory 
laws or regulations’; a similar amendment of Senator 
Thomas’s, with the words in quotations omitted, also failed 
of adoption. A like amendment, omitting the racial ex- 
emption, offered by Senator O’Gorman, was likewise re- 
jected. An amendment which was adopted, by a vote of 
29 to 25, would exclude from admission to the United States 
all members of the African or black race; this proposal came 
from Senator Reed, who had previously sought to exclude all 
aliens not of the Caucasian race; this failed of adoption by 
a vote of 47 to 9; a further change proposed by Senator Reed, 
and accepted by the Senate, had to do with the provision 
excluding polygamists or persons who admit their belief in 
the practice of polygamy; the amendment called for the elimi- 
nation of the italicized sentence, and the substitution 
therefor of the words “believe in, advocate or practice 


the exclusion of all Turks and East Indians, this too sub- 
mitted by Senator Reed, was defeated by a vote of 43 to 10. 
At the instance of Senator Lodge the Senate on the 2d inst. 
accepted, by a vote of 34 to 22, an amendment to exempt 
Belgian farmers from the provisions governing the exclusion 


of immigrants; this amendment stipulates:— 

‘*That the provisions of this Act relating to the illiteracy test or induced 
or assisted immigration shall not apply to agricultural immigrants from 
Belgium who come to the United States during the course of the present 
European war or within one year after its termination, owing to circum- 
stances or conditions arising through the war, if it is shown to the satisfac- 
tion of the Commissioner General of Immigration that the said Belgian 
immigrants come with intent to engage in the work of agriculture in the 
United States and become American citizens.”’ 

The House, to which the bill was returned after its passage 
in the Senate, rejected on the 7th inst., by a vote of 252 to 
75, the amendment excluding the African or black race; it 
also refused to concur in the Belgian amendment, and finally 
voted to disagree to the amendments as a whole, thus sending 
the bill to conference. A _ similar bill with a literacy 
provision was vetoed by former President Taft and is known 


to be opposed by President Wilson. 


THE STOCK AND OTHER EXCHANGES. 


The following statement, dated Dec. 31 1914, regarding 
minimum prices on the New York Stock Exchange, has been 
issued, signed by H. G. S. Noble, Chairman of the Special 
Committee of Five in charge of establishing minimum 
prices: 

There being considerable misapprehension as to the purpose of main- 
taining minimum prices on the Exchange, tne committee in charge of the 
regulation of these prices makes the following statement: 

Owing to the uncertain position incident to the war, and the abnormal 
condition of the foreign markets, it has been deemed wise to guard against 
a sudden demoralization of prices that might come with some unlooked-for 
news. Minimum prices furnish this safeguard by arresting a panicky 
decline automaticaily. It is not the intention, however, that minimum 
prices should be used to valorize or sustain the market at any arbitrary 
level, as such a procedure would lead to the establishment of an unregulated 
outside market if the natural trend were ignored. 

It is therefore the object of the committee to keep minimum prices 
as far as possible in conformity with supply and demand while at the same 
time using them as a check against unforseen panic. 








The following changes were made this week and last week 
in minimum prices for stocks below which transactions are 
not allowed on the New York Stock Exchange. We give the 
successive changes made in each stock where more than one 
change has been made, and also the previous minimum. 


Previous —Changcs, with Dates— 
Stock— Minimum. When Effective. 
Amer. Coal Products, preferred__._____- oe. wesgakbeas 102 Jan. 9 
EE ON ines dca ceumeeewsand  ssabkeacen 37 Dec. 30 
mtr Coast Line BR. «oo ck cccwcccce 102 ee ere 99 Dec. 29 
Baldwin Locomotive Works___________- spawn oe 35 Jan. 5 
Chic. & Nor. West. Ry., preferred__-____- a 160 Dec. 30 
Chic. Milw. & St. Paul Ry., pref______-- nC i wa-wamee otek 123 Jan. 5§ 
RE enact bubkadakakisusaccace ge ee 60 Jan. 5 
Deere & Co., preferred.............. ..-  kivdsousee 85 Jan. 5 
General Chemical, common. __________- . eee 160 Dec. 31 
Granby Consol. M., 8. & P_......-.-.... he ee kes a 58 Jan. 7 
International Harvester Corporation —___- oe.) .«Kbeaesaes 73 Dec. 30 
Louisville & Nashville. ................ Dae) dehsedeuce 112 Dec. 30 
Manhattan Railway—See Nolte. 
National Rys. of Mex., let pref. ........ 26 cccccucc 23 Jan. 5 
Pacific Telep. & Teleg., preferred______- ne 85 Jan. 5 
Public Service Corp. of N. J.._._.._--_-- De eavcenvaun 106 Dec. 30 
Reading Company, 2d preferred_________ ae ae 78 Dec 29 
M. Rumely Co., preferred_.......__.._-. 29 19 Dec. 30 16 Jan. 5 
St. Louis & Southwestern Ry., preferred_. 36  —-_______-_- 34 Dec. 30 
Seaboard Air Line Ry., preferred________ eee a 38 Dec. 30 
United Rys. of St. Louis, preferred______ a. Ssrcceenda 25 Jan. 6 
U.S. Industrial Alcohol, preferred __-___- eo weteeheRue 73 Jan. 8 
U.S. Realty & Improvement__________- ae -a¢eeeBesin 45 Jan. 5 
Virginia-Carolina Chemical, common__.. 17 —________. 15 Dec. 30 
ES eee soo ae 80 Dec. 30 
res, ee & OR iwi ccdiacdaccccccce _ eee 75 Dec. 31 
Western Maryland Ry., preferred__._.... 29 -________- 25 Jan. 65 


Note.—Correction: Manhattan Ry. stock being guaranteed is marked free. 

The New York Stock Exchange issued on Dec. 29 a new 
complete minimum price list. This list includes all changes 
up to and including those effective Dec. 30. We gave the 
complete list in our issues of Dec. 12 and Dec. 19, and changes 
were published in the issue of Dec. 26. The changes made in 
the last two weeks are given above. In our previous lists, 
however, some typographical errors occurred. We give such 
stocks below and insert the proper prices. We also add cer- 
tain other stocks which did not appear on the previous lists 
issued by the Exchange. 


Internat. Harv. Co. of N. J., pref....112]| Pittsburgh Steel, pref.........___.- 82 
Kayser (Julius) & Co., Ist pref____.- 100} Reading Company, common_.___._- 136 
Manhattan Beach Co., pref...._... 96| Westinghouse Air Brake........._- 236 


Changes in minimum prices on the Boston Stock Exchange 
have been made as follows: Amalgamated Copper reduced 
to 47; Granby Cons. M., S. & P., 58; Mackay Companies 
preferred, 67; Rutland Ry. preferred, no restriction; United 
Fruit, 11 ex-dividend. 
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The minimum prices for Pennsylvania Salt Manufacturing 
Co. on the Philadelphia Stock Exchange have been fixed 
by the committee at 90 ex-dividend and 91 cash. 


Minimum price changes have been made on the Pittsburgh 


Stock Exchange as follows: 


hs my Present | Previous Present 





in. Min. | Min. Min. 
Caney River Gas-_-_--- 24% 22 | Pittsb. Brew., pref_... 24% 24 
Crucible Steel, pref... 77 75 Pressed Steel Car_....  __- 32 
Independent Brew., pf 1% 2 ..., Ss eaaanes 100 
Lone Star Gas_-_----- ?) 90 Union Nat. Gas_._...135% 132 
Nat. Fireproof., pref... 22 21 | Union Switch & Sig... 98% 98 
Natural Gas & Pipe__- (?) 28 PE kceccsena sams 100 
Oklahoma Gas-__-_-.--- 57% 57 1 =e 50% 48 
Osage & Oklahoma.... 57% 57 Westinghouse Machine 22 Free 





THE COTTON LOAN FUND. 


The Cotton Loan Committee announced that the first 
application for a loan had been accepted yesterday, the 
same being from Alabama. This was made possible by the 
fact that the formal subscriptions for the full amount 
of $100,000,000 are in hand, having been completed on 
Saturday last. Telegraphic advices of the completion of 
the fund have been sent to the Chairman of the State 
committee in each of the Southern States in order that the 
South might be immediately informed of the availabllity 
of the fund. Following is the committee’s announcement 


of last Saturday: 

The Cotton Loan Committee announced to-day that Class A subscrip- 
tions, aggregating $100,000,000, are now in hand and that the committee 
is in a position to act upon applications for loans. The Secretary stated 
that telegraphic advice of the completion of the fund had been sent to the 
Chairman of the State Committee in each of the Southern States in order 
that the South might be immediately informed of the availability of the 
fund. No additional applications for loans were reported. 





LABOR UNIONS AMENABLE IN DAMAGES. 


The damages awarded to D. E. Loewe & Co., independent 
hat manufacturers of Danbury, Conn., in the action against 
members of the United Hatters of North America were 
affirmed by the United States Supreme Court onthe 5th inst. 
The case, generally known as the “Danbury Hatters’ case,” 
has been carried through the courts for eleven years; the 
proceedings, instituted under the Sherman Anti-Trust Act, 
were brought by the firm because of boycotts of its products 
by union hatters in an attempt to force it to unionize its shops. 
Damages to the amount of $74,000 were awarded in the first 
trial, these being trebled to $222,000 under the law; in the re- 
trial, the United States District Court at Hartford in October 
1912 awarded the firm the full amount of damages claimed, 
viz., $80,000; the aggregate damages represented in the 
award, with its trebling under the law and the inclusion of 
counsel fees and costs, is $252,131. This judgment of the 
District Court was sustained by the United States Circuit 
Court of Appeals at New York on Dee. 18 1913. In seek- 
ing a reversal of the judgment, the hatters contended that 
most of the defendants, numbering nearly 200 (they had 
originally numbered 240) did not participate in the slightest 
degree in the boycott of the hats of D. E. Loewe & Co. for 
which they were convicted, and it was urged that they could 
not be held liable for the campaign against the firm carried 
on by the Hatters’ Union and its advertising agents, because, 
if the officers engaged in illegal acts, they exceeded their au- 
thority. The decision this week of the Supreme Court, 
upholding the award, was unanimous. It was announced by 
Justice Holmes, who in part said: 

The cubStanc of the charge is that the plaintiffs were hat manufacturers 
who employed non-union labor; that the defendant; were members of the 
United Hatters of North America and also the American Federation of 
Labor; that in pursuance of a genera} scheme to unionize the labor employed 
by manufacturers of fur hats (a purpose previously made effec iv- against 
all but a few manufacturers), the defendants and other members of the 
United Hatters caused the American Federation of Labor to declare a 
boycott against the plaintiffs and against all hats sold by the plaintiffs to 
dealers who should deal in them; and that they carried out their plan with 
such success that they have restrained or destroyed the plaintiffs’ commerce 
with other States. 

I+ requires more than the blindness of justice not to see thav many 
branches of the United Hatters’ Union and the Federation of Labor, in 
pursuance 0° a plan emanating from headquarters, made use of such lists 

unfair dealers) and of the primary and secondary boycott in their efforts 

to subdue the plaintiffs to their demands. The union label was used and a 
strike of the plaintiff's employees was ordered and carried out to the same 
end, and the purpose to break up the plaintiffs’ commerce affected by the 
quality of th acts. 

We agree with the Circuit Court of Appeals that a combination and con- 
spiracy forbidden by the statute were proved and that the question is now 
narrowed to the responsibility of the defendants for what was done by the 
sanction and procurement o. the societies above named. 

It isa tax upon credulity to ask any one to believe that members of labor 
unions of that kind did not know that the primary and secondary boycott 


and the use of ‘‘we don't patronize”’ or the ‘“‘unfair’’ list were expected to be 
employed in the effort to unionize these shops. The jury could not but 


find that by the usage of the unions the acts complained of were authorized, 
and authorized without regard to their interference with commerce among 
the States. 


The question as to whether this decision meant that union 
workmen would be liable in the future for damages on ace 
count of boycotts has been debated among leading lawyers 
of Congress since the verdict of the Supreme Court was 
ennounced; some hold that the Clayton anti-trust law, 
passed last year after the suit had been tried, would make 
another such prosecution impossible. 

Extended reference to the various steps in the Danbury 
litigation was given in our issue of October 19 1912. 








FEDERAL RESERVE MATTERS. 


The Federal Reserve Bank issued a statement early in the 
week showing the discount rates of each of the twelve Fed- 
eral Reserve banks. Several changes were made in the rates 
this week; some of these were included in anticipation and 
the rest we have inserted. In the case of the Cleveland 
Reserve Bank the rate on paper having maturities of over 
sixty days to ninety days, inclusive, has been advanced 
from 54% to 6%; in Atlanta and Richmond the rate on 
maturities of thirty days and less has been reduced from 
5% to 44%%, the other rates remaining as heretofore; in 
St. Louis the rate on maturities of thirty days and less has 
likewise been reduced from 5% to 444%; for maturities of 
over thirty days to sixty days, inclusive, it is changed from 
5%% to 5%, and on maturities of over sixty days to ninety 
days the rate is lowered from 6% to 544%; for agricultural 
and live-stock paper of over ninety days the rate remains 
at 6%; in Kansas City the rate on paper having maturities 
of thirty days and less has been changed from 5% to 44%; 
on paper over sixty days to ninety days, inclusive, the rate 
is reduced from 544% to 5%; on paper with maturities of 
over sixty days to ninety days, inclusive, it is changed from 
6% to 54%, remaining at 6% for agricultural and live- 
stock paper of over ninety days. Below is the statement 
of the present rates in each case: 




















DISCOUNT RATES OF EACH FEDERAL RESERVE BANK. 

: Maturities | Maturities | Agricul- 

Federal Date of Maturities of 0 tural and 

Reserve last change | of 30 days jover 30 days\|over 60 days| live-stock 

Bank. of rate. and less. | to 60 days, | to 90 days, | paper of 

inclusive. | inclusive. jover 90 days 

Boston _....- Dec. 30°14, 44% | 5% 5% % 
New York_.___|Dec. 28 14 414% | 5% 5% 6% 
Philadelphia__|Dec. 28 '14 4% | 5% 5% 6% 
Cleveland ____|Dec. 15°14 5% 5%% 6% 6% 
Richmond ___|Jan. 7 '15 4% | 5% 54% 6% 
Atlanta ---..- Jan. 6 ‘15 44% | 5% 5% % 6% 
a Oe Jan. 1 ‘15 44% 5% 54% 6% 
St. Louis_____|Jan. 6 °15 44% 5% 54%% 6% 
Minneapolis __| Dec. 24 °14 5% 5K%% 6% 6% 
Kansas City__|Jan. 7 ‘15 44% 5% 54% 6% 
SN. cmmad Dec. 30°14 5% 5% 54% 6% 
San Francisco_|Dec. 30 14 44% 5K% 6% 6% 





Tentative regulations governing the purchase by the 
Federal Reserve banks of municipal warrants issued in an- 
ticipation of the collection of taxes or in anticipation of 
assured revenues, as authorized under Section 14 of the 
Federal Reserve Act, were made public by the Federal 
Reserve Board on the 5th inst. These regulations had pre- 
viously been made known to the Federal Reserve Banks, and 
in accordance therewith the New York Reserve Bank had 
purchased in the market $50,000 of Revenue Warrants of 
up-State municipalities; the Minneapolis Reserve Bank is 
also said to have invested in $600,000 short-time State 
securities; the Chicago Reserve Bank has availed of the 
authority to buy Government bonds, purchasing $205,000 
of the 2% bonds, which it is said to have secured at less 
than par; additional purchases by the Chicago Bank bring 
its holdings of Government bonds up to about $500,000. 
The directors of the New York Federal Reserve Bank have 
since, on the 6th, approved the purchase of $5,000,000 
revenue warrants of New York, issued; in anticipation of 
the payment of taxes. These warrants, which were ob- 
tained at par, mature in June and yield an interest rate of 


3 19-32%. In announcing its action the bank said: 

At the meeting of directors of the Federal Reserve Bank of New York, 
to-day, the purchase of $5,000,000 Revenue Warrants of the City of New 
York was approved. The action of the bank in making this investment 
should not be understood to indicate a permanent policy. The amount 
of paper discounted for member banks has not provided sufficient income 
to meet entirely the expense of the bank and the purchase of municipal rev- 
enue warrants has been authorized by the Board as a temporary method of 
increasing the bank’s earnings. 

The directors of the Federal Reserve Bank of Philadelphia 
on the 7th inst. also authorized Governor Rhoads to pur- 
chase $250,000 New York City revenue warrants. 

The tentative regulations of the Board applying to the 


purchase of warrants, are as follows: 
Section 14 of the Federal Reserve Act reads in part as follows: 
Every Federal Reserve bank shall have power: (b) To buy and sell, at 





home and abroad, bonds and notes of the United States, and bills, notes, 
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revenue bonds and warrants with a maturity from date of purchase of nos 
exceeding six months, issued in anticipation of the collection of taxes or 


district, political subdivision or municipality in the Continental United 
States, including irrigation, drainage and reclamation districts, such pur- 
chases to be made in accordance with rules and regulations prescribed by 
the Federal Reserve Board. 

For brevity’s sake the expression ‘‘ warrant’’ when used in this regulation 
shall be construed to mean: ‘‘ Bills, notes, revenue bonds and warrants with 
a maturity from date of purchase of not exceeding six months,”’ and the 
expression ‘‘municipality” shall be construed to mean: ‘State, county, 
district, political subdivision or municipality in the Continental United 
States, including irrigation, drainage and reclamation districts.”’ 

I. A Federal Reserve bank may purchase such warrants as are issued 
by a ‘“‘municipality."’ 

(A) In anticipation of the collection of taxes or in anticipation of the 
receipt of assured revenues. The taxes or assured revenues, against which 
such ‘“‘warrants”’ have been issued, must be due and payable on or before the 
dats of maturity of such ‘‘warrants.”’ For the purposes of this regulation 
taxes shall be considered as due and payable on the last day on which they 
may be paid without penalty. 

(B) As the general obligations of the entire ‘‘municipality’’, it being in- 
tended to exclude as ineligible for purchase all such obligations as are pay- 
able from ‘‘local benefit” and ‘‘special assessment” taxes when the ‘‘munici- 
pality”’ at large is not directly or ultimately liable. 

(C) 1—Which has been in existence for a period of ten ycars. 
Which for a period of ten years previous to the purchase has not defaulted, 
for a period exceeding fifteen days, in the payment of any part of either 
principal or interest of any funded debt authorized to be contracted by it; 
and 3— Whose net funded indebtedness does not exceed 10% of the valua- 
tion of its taxable property, to be ascertained by the last preceding valua- 
tion of property for the assessment of taxes. 

As a definition of the term ‘‘net funded indebtedness”’ as used in I (C)-3 
above, and in further explanation of I (C)-1 and 2, relative to the term of 
existence of and non-default by the ‘‘municipality,’’ the Federal Reserve 
Board has adopted in substance the definitions and regulations of the 
Board of Trustees of the Postal Savings System which, as printed here- 
under, are incorporated in and made a part of these regulations: 

Il. Except with the approval of the Federal Reserve Board, no Fedcral 
Reserve bank shall be permitted to purchase and hold an amount in excess 
of 25% of the total amount of ‘‘warrants’’ outstanding at any one time issued 
under the provisions of Section 14 (b) and actually sold by a ‘‘municipality.’’ 

III. Except with the approval of the Federal Reserve Board, the aggre- 
gateamount invested by any Federal Reserve bank in ‘‘warrants” shall not 
exceed a sum equal to 10% of the deposits kept by its member banks with 
such Federal Reserve bank. 

IV. Except with the approval of the Federal Reserve Board, the aggre- 
gate amount which may be invested by any Federal Reserve bank in ‘‘war- 
rants” of any single ‘‘municipality” shall be limited to the following percent- 
ages of the deposits kept by its member bank with such Federal Reserve 
bank: 

Five per cent of such deposits in ‘‘warrants" of a ‘‘municipality”’’ o 
50,000 population or over. 

Three per cent of such deposits in ‘‘warrants”’ of a ‘‘municipality’’ of over 
30,000 population, but less than 50,000. 

One per cent of such deposits in ‘‘warrants’’ of a ‘‘municipality’’ of over 
10,000 population, but less than 30,000. 

V. “Warrants” of a ‘‘municipality’’ of 10,000 population or less shall be 
purchased only with the special approval of the Board. 

The population of a ‘‘municipality’’ shall be determined by the last 
Federal or State census. Where it cannot be exactly determined the 
Board will give special rulings. 

VI. Opinion of recognized counsel on municipal issues. or of the regularly 
appointed counsel of the ‘‘munic'pality’’ about the legaiity of the issue, 
shall be secured and approved by counsel for the Federal Reserve Bank in 
each case. 

VIL. This regulation is subject to such modification as the Board may 
deem proper from time to time. 

The term ‘‘net funded indebtedness”’ is hereby defined to mean the legal 
gross indebtedness of the ‘municipality’’ (including the amount of any 
school district or other bonds which depend for their redemption upon 
taxes levied upon property within the ‘‘municipality’’) less the aggregate 
of the following items: 

(1) The amount of outstanding bonds or other debt obligations made 
payable from current revenues. 

(2) The amount of outstanding bonds issued for the purpose of providing 
the inhabitants of a ‘municipality’’ with public utilities such as water- 
works, docks, electric plants, transportation facilities, etc.: Provided, that 
evidence is submitted showing that the income from such utilities is suffi- 
cient for maintenance, for payment of interest on such bonds and for the 
accumulation of a sinking fund for their redemption. 

(3) The amount of outstanding improvement bonds, issued under laws 
which provide for the levying of special assessments against abutting 
property in sufficient amounts to insure the payment of interest on the 
bonds and the redemption thereof: Provided, that such bonds are direct 
obligations of the ‘‘municipality’’ and included in the gross indebtedness 
of the ‘‘municipality."’ 

(4) The total of all sinking funds accumulated for the redemption of such 
gross indebtedness, except sinking funds applicable to bonds just described 
in (1), (2) and (3) above. 

“Warrants” will be construed to comply with that part of paragraph (C) 
of this regulation, relative to term of existence and non-default, under 
the following conditions: 

(1) ‘‘Warrants’’ issued by or in behalf of any ‘‘municipality’’ which was, 
subsequently to the issuance of such ‘‘warrants’’ consolidated with, or 
merged into, an existing political division which meets the requirements 
of these regulations, will be deemed to be the ‘‘warrants’’ of such political 
division: Provided, that such ‘‘warrants’’ were assumed by such political 

division under statutes and appropriate proceedings, the effect of which is 
to make such ‘‘warrants’’ general obligations of such assuming political di- 
vision, and payable, either directly or ultimately, without limitation to a 
special! fund, from the proceeds of taxes levied upon all the taxable real and 
personal property within its territorial limits. 

(2) ‘‘Warrants”’ issued by or in behalf of any ‘‘municipality’’ which was‘ 
subsequently to the issuance of such ‘‘warrants,’’ wholly succeeded by a 
newly organized political division, whose term of existence, added to that 
of such original political division, or of any other political division so 
succeeded, is equal to a period of ten years, will be deemed to be ‘‘warrants’’ 
of such succeeding political division: Provided, that during such period 


une 


none of such political divisions shall have defaulted for a period exceeding 
fifteen days in the payment of any part of either principal or interest 
of any funded debt authorized to be contracted by it; and provided further, 
that such ‘‘warrants’’ were assumed by such new political divisions under 
statutes and appropriate proceedings. the effect of which is to make such 
warrants” general obligations of such assuming political division, and 





payable, either directly or ultimately, without limitation to a special fund, 


c , from the proceeds of taxes levied upon all the taxable real and personal 
in anticipation of the receipt of assured revenues by any State, county, | 


property within its territorial limits. 

3) ‘‘Warrants” issued by or in behalf of any ‘‘municipality’’ which, prior 
to such issuance, became the successor of one or more or was formed by 
the consolidation or merger of two or more pre-existing political divisions, 
the term of existence of one or more of which, added to that of such suc 
ceeding or consolidated political division, is equal to a period of ten years, 
will be deemed to be ‘‘warrants”’ of a political division which has been in 
existence for a period of ten years: Provided, that during such period 
none of such original, succeeding or consolidated political divisions shall 
have defaulted for a period exceeding fifteen days in the payment of any 
part of either principal or interest of any funded debt authorized to be 
contracted by it. 


An amendment to the Federal Reserve Act which would 
permit Reserve banks to rediscount acceptances, based on 
exports and imports, was favorably reported by the Senate 
Banking and Currency Committee on the 5th inst. The 
amendment limits the acceptances, which may be discounted, 
to those having a maturity at the time of discount of not 
more than three months. The acceptances must also bear 
the endorsement of at least one member bank before being 
rediscounted. The amount of acceptances so discounted 
are at no time to exceed one-half the paid-up and unimpaired 
capital and surplus of the bank for which the rediscounts are 
made, except by authority of the Federal Reserve Board 
under such general regulations as the Board may prescribe. 


A resolution calling upon a committee of the House “to 
inquire into the influences that have been exercised by the 
money trust in the organization of the Federal Reserve Banks 
and the extent, so far as practical, of the control the money 
trust exercises in the same,’’ was introduced in the House 
on the 6th inst. by Representative Lindbergh of Minnesota, a 


Progressive. The preamble charges that— 

The money trust managers and their agents were selected to control the 
twelve Federal Reserve Banks, and because of their mutuality of interest 
they formed a natural as well as a legalized trust that because of the 
peculiar provisions of the Act the small banks are forced to become a par 
of the trust; that the people's deposits in the banks are absolutely under 
the control of the banks; that the banks, at their own option, may or may 
not contract or expand loans and currency, by forcing borrowers in the one 
case to pay, in the other by freely extending loans and making use of the 
Government to supply funds. 

In calling for the inquiry the resolution says: 

That a special committee of five members of the House be appointed 
by the Speaker to inquire into the influences that have been exercised by 
the money trust in the organization of the Federal Reserve Banks, and the 
extent, so far as practical, of the control the money trust exercises in the 
same, and to report to the House as soon as possible. 

That the full Committee on Banking and Currency is authorized and 
directed to immediately hold meetings and to continue such meetings from 
time to time and sit in meetings during sessions of Congress as well as during 
recess, for the purpose of formulating a plan and reporting a bill for the 
organization and co-operation of rural credit associations, and aid to the 
farmers by Government loans to them. 

That the said Committee is authorized and directed to formulate a plan 
and report a bill for the organization and co-operation of the transportation 
systems and extending aid to them by Government loans in order that rates 
of interest may be lowered so as to make lower freight and passenger rates. 

That the said Committee is also authorized and directed to formulate 
a plan and report a bill for the organization and co-operation of the indus 
trial companies which are producing the common necessities, so as to reduce 
the cost of production and the cost of living, and extend aid to them by 
Government loans. 


The above, which also calls fora report of a rural cred- 
its bill by the Banking and Currency Committee, is accom- 
panied by another resolution in which Representative Lind- 
bergh seeks an investigation of the organization of the Chi- 
cago Federal Reserve Bank. In answer to rumors that com- 
plaints of favoritism in the selection of those identified with 
the Reserve Bank of Chicago had developed, George M. 
Reynolds, after consultation with James B. Forgan, both 
directors of the bank, issued a statement which is published 


in the Chicago ‘‘Tribune’”’ of the 5th as follows: 

Ordinarily, anonymous charges would be treated by me with con- 
tempt. An investigation by tbe Reserve Board at Washington or by 
any other appropriate committee is not only welcome, but we are extremely 
anxious for it. We would like the opportunity, under the seal of official in- 
quiry, to expose the political animus and partisanship which has endeavored 
to inject politics into the Federal Reserve Bank System. 

In view of the nature of the specific charges, however, I reply seriatim: 

(1.) Mr. Forganand I havenot dominated, or tried to dominate, the Re- 
serve Bank. The First National Bank and the Continental & Commercial 
National Bank were required by law to subscribe for, and they own, 25% 
of the entire capita! stock of the Federal Reserve Bank of Chicago. We 
were also required by law to deposit, and have deposited, in the Reserve 
Bank, about 40% of its total deposits. 

We would be faithless to our trust as Presidents of our respective banks, 
as weil as directors of the Federal Reserve Bank, if Mr. Forgan and I did 
not use the utmost care and make the most exhaustive scrutiny into the 
management and control of the Reserve Bank. There are nine directors; 
three are appointed by the Federal Reserve Board and are necessarily 
independent of us; four others are appointed by all the member banks, who 
number 973. 

It is therefore impossible for Mr. Forgan and myself to run the Reserve 
Bank either by dictation or in any other way. If our long experience and 
greater financial interest in the Reserve Bank lead to our co-directors 
listening to or heeding our suggestions, that is a result that is attained in 
every enterprise, commercial or financial, the world over in similar cir- 
cumstances. 

2. The Federal Reserve Act provides that the Federal Reserve Board at 
Washington shall appoint the Federal Reserve Agent, and the Federal 
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Reserve Board, after an exhaustive investigation, designated and ap- ! 
pointed C. H. Bosworth as Reserve Agent and Chairman of the board of 
directors. Mr. Bosworth was recommended to the Federal Reserve Board 
by practically all of the leading banks of Chicago, some of which are not 
even members of the Reserve Bank. 

Mr. Bosworth was President of the People’s Trust & Savings Bank. A 
year ago, and long before the Reserve Act became a law, and long before 
his name was thought of in connection with the Reserve Bank, Mr. Bos- 
worth notified the controlling interests of the People’s Trust & Savings Bank 
that he wished to sell out his stock and retire from the presidency, and a 
year ago he sold his stock, and it was bought by my son, Earle Reynolds, 
who then was and for along time had been Cashier of that bank. Earle 
Reynolds and myself are the largest individual stockholders in that bank, 
and when there was a vacancy in the presidency it was not only appropriate 
but right that Earle Reynolds should be advanced to that office. His 
appointment to the presidency was without my suggestion and was made 
by the unanimous vote of all of the directors of that bank. 

3. James B. McDougal was chosen Governor of the Reserve Bank 
because he was the best fitted and most available man for the place. He 
won his spurs as clearing-house bank examiner—a position that he filled 
with great ability and success for many years. His selection was not only 
recommended but persistently urged by members of the Federal Reserve 
Board at Washington and by the members of the Ciearing-House Associa- 
tion of Chicago generaJly. It is true that, as examiner for the Clearing- 
House Association, he worked under,Mr.- Forgan, Chairman of the Clearing- 
House Committee It is equally true that he worked under all of the five 
members of the Clearing-House Committee. I have yet to learn that it is 
an offense to put in the responsible position of Governor of the Reserve 
Bank a man whom the Clearing-House Association, through long, close 
and intimate relations, found to be the best qualified of all available men 
for that position. 


4. It is true that Charles H. Meyer was appointed by the Clearing-House 
Association to fill the place made vacant by Mr. McDougal. That ap- 
pointment was made by the unanimous vote of the five members of the 
Ciearing-House Committee. Mr. Meyer was selected because he had for 
many years been a national and State-bank examiner in the City of Chicago 
and was therefore thoroughly familiar with the duties of the position for 
which he was selected. We deemed ourselves fortunate in securing Mr. 
Meyer's acceptance of the position. 

The bank examiner of the Clearing-House Association fills an office that 
requires very delicate skill! and peculiar experience. The task is one that 
comparatively few men are qualified to perform. The Clearing-House 
Association is, however, neither directly nor indirectly connected with the 
Federal Reserve Bank in any way. It is true that Mr. Meyer's selection as 
examiner for the Clearing House made vacant by his position as President 
of two of the outlying small city banks. The presidency of the smaller 
of the two banks was filled by the selection of Mr. Forgan’s son, who has 
been Cashier of that bank from the time it was organized. 

5. As to the appointment of Charles R. McKay and Bentley C. McCloud 
when Mr. McDougal was appointed Governor of the Reserve Bank he was 
requested to designate to the board of directors of the Federal Reserve 
Bank the names of those whom he considered the best equipped for the posi- 
tions of Deputy Governor and Cashier. Mr. McDougal. through his many 
years’ intimate acquaintance with all of the banks in Chicago, was deemed 
the most competent to designate his assistants. Neither Mr. Forgan nor 
I nor any of the directors of the Reserve Bank undertook to suggest or ad- 
vise Mr. MeDougal with reference to the names that he was to select and 
submit. 


6. As to Charles L. Powell's appointment as counsel: It is true that Mr. 
Powell's wife is the sister of Mrs. Reynolds. Mr. Powell, however, was 
not selected because of any relationship. The rules of the Reserve Board 
require that an individual shall be designated as counsel; otherwise Messrs. 
Mayer, Meyer, Austrian & Platt, the firm of which Mr. Powell is a mem- 
ber, would have been officially designated, and when Mr. Powell was se- 
lected it was with the agreement that this entire firm should in fact act 
as the legal advisers of the Reserve Bank. 

7. The charge that nearly all the clerical positions have been filled from 
the banks with which Mr. Forgan and I are connected is untrue. Neither 
Mr. Forgan nor I paid any attention to the personnel of the clerks, other 
than that we insisted that no politics and no favoritism should be played, 
and, in fact, the clerks were selected and appointed exclusively by the 
Governor and Vice-Governor of the Reserve Bank, and only one of those 
clerical positions, so far as I know, is filled by any one who has ever em- 
ployed in any bank with which I am connected. 

I acceded to the selection of that one, and as to other appointments 
attempted to be made from our clerical ranks, I refused to yield further to 
Mr. McDougal, because he attempted to get some of our most efficient 
men, and their appointment would have seriously crippled my own forces. 

8. As to the banking quarters of the Hibernian Bank: The statement is 
untrue that they were taken over at a higher rental than satisfactory quar- 
ters could be obtained fore!sewhere. Theinuendo that the Hibernian Bank 
office was taken over as a favor to me is equally untrue. The lease of the 
Hibernian Bank expired by its terms on May 11915. ‘Two years ago there 
was allotted to the Hibernian Bank quarters in tae new Continental & Com- 
mercial National Bank Buiiding. The Reserve Bank needed an immediacve 
office, and was anxious to get the Hibernian Bank’s old quarters, because 
there was already installed therein a complete banking equipment, includ- 
ing time locks, safes, vaults, &c., which were not to be found in any other 
availabie space. Before the Hibernian office was selected for the Reserve 
Bank an independent expert was appointed to investigate. He reported 
that the Mibernian’s safes and vaults were modern and safe beyond question, 
Furthermore, in the Hibernian Building the landlord agreed to furnish 
additional space to meet the future requirements of the Reserve Bank. 
Not only this, but in the lease which the Reserve Bank took there is a 
provision for its cancellation at the end of two years if the space proves to 
be more than is needed. But still further the office furniture, banking 
equipment, safes, vaults, &c., which are in absolutely first-class condition, 
and which cost the Hibernian Bank $80,000, were sold to the Reserve 
Bank for $15,000 and immediate possession given thereof. ‘This outfit 
could not be replaced to-day for less than its original cost. Notwith- 
standing all these facts, [ had nothing whatever to do with the selection 
of the Hiberaian’s office, but refrained from taking any part in that matter. 

9. The charge that country banks were not recognized in the organization 
of the Reserve Bank is equally untrue. There are nine directors, of whom 
only two were appointed by the big banks, four were appointed by all the 
bank members, and the remaining three by the Reserve Board. All action 
that was taken with reference to the organization, selection of officers, 
salaries, renting of space, &c., &c., was had and done by resolutions of 
record, unanimously adopted by all nine members of the board. 

it should not be overlooked, however, that the member banks coming 


from the City of Chicago represent 37% of the total capital stock and 40% 


of the total deposits of the Reserve Bank. 
10. As to the charge that high interest rates and rigid rules for rediscount 


have been adopted, regulating rediscounts, is true. Those rules, however, 
were all promulgated and adopted by the Federal Reserve Board at Wash- 
ington. The regional reserve banks have nothing whatever to do except 
to enforce them. 

If it be true that a so-called complainant country bank (assuming that 
there has been such a complaint) has only $10,000 commercial paper that 
comes within the Reserve Bank rules for rediscount, but has $300,000 
paper that is available for discount by banks generally, that is a matter 
that in no way is or can be regulated or controlled by the Reserve Bank at 
Chicago. The complaint should go to the Reserve Board at Washington. 

Probably, however, upon investigation, it will be found that the com- 
plaint is groundless, assuming that there has been a bona fide complaint. 
Nothing is more important for the preservation and success of the Reserve 
Bank Systen than that careful and stringent rules and regulations should 
prevail and govern the rediscounting of paper by the Reserve Banks. 
Otherwise those banks may be loaded with worthless paper which no 
private bank would recognize or discount. 

tut, to clinch the matter, and show how utterly unfair and groundless 
this complaint is, I need refer only to the actual figures. On Dec. 24 
(the date of the latest figures at hand) the total rediscounts of all of the 
twelve Reserve banks was $8,550,000, of which the Chicago Reserve 
Bank held $3,030,000, or about 40% of the total. This of itself destroys 
the anonymous country bank’s complaint. 

Mr. James B. Forgan is confined to his bed with a severe cold. This 
statement has, however, been read to him, and he requests me to say that 
he concurs therein. 


The hearing of the protest of the Baltimore bankers against 
the selection of Richmond instead of Baltimore as a Federal 
Reserve centre, was opened by the Federal Reserve Board 
at Washington on the 5th inst. Baltimore claims, according 
to the ‘“‘Sun’”’ of that city, were based upon the contention 
that it is the natural commercial, financial and industrial 
capital of the Fifth District. In support of this claim, 
the attorneys making the appeal, Charles F. Markell and 
Vernon Cook, submitted an array of statistics intended to 


justify their contentions. These comparisons are as follows: 

Banking Resources—Baltimore’s total, $297,864,577; Richmond's total, 
$74,864,027; Virginia’s total (including Richmond), $255,035,016. Balti- 
more’s bank clearing for 1913, $2,011,447,000; Richmond's, $411,507 ,000. 
Baltimore's national banking resources, $114,973,461; Richmond's, $57,- 
056 ,235. 

Wholesale Business—Baltimore’s total, $235,685,290; Richmond's, $80,- 
000,000. Of its $235,685,290 in wholesale trade, $88,917,000 is with mer- 
chants in the five States comprising the Fifth banking district, a sum 
greater than all of Richmond’s jobbing trade. 

Manufactures—Baltimore metropolitan district, $260,213,324; Rich- 
mond, $47,357,985; wage-earners employed, Baltimore, 81,825; Rich- 
mond, 14,849. 

Live-Stock Market—Richmond's total value of live-stock transactions, 
$2,848,032: Baltimore’s, $26,807,299. 

Foreign Commerce—Baltimore exports, $117,269,378; Baltimore imports, 
$35,553,514. Richmond has no exports and imports. Baltimore's total 
shipping aggregates $438,906,468. This sum includes domestic shipping. 
Richmond has practically no domestic shipping. 

Population—Baltimore, 558,485; Richmond, 127,628. 

Money Invesied—Baltimore has $200,000 ,000 invested in Southern enter- 
prises, interest upon which aggregates $10,000,000. Richmond's invested 
capital in the South not given. 

It was likewise incidentally pointed out that when the 
cotton pool was organized, Richmond was asked to raise only 


$1,000,000, while Baltimore was asked to supply $2,500,000. 


In support of the arguments presented on behalf of Rich- 
mond at the hearing by Eppa Hunton Jr. and Leigh R. Page, 


the Baltimore “Sun’’ says: 

Mr. Hunton contended that Baltimore based her claim for the bank upon 
three considerations—population, preferential freight rates and a poll of 
the banks. He prefaced his remarks that Richmond conceded the commer- 
cial preponderance of Baltimore in many respects, but that a majority of 
the banks, as shown by the poll taken by the Comptroller of the Currency, 
favored Richmond, and that Richmond has a better freight rate from the 
South than Baltimore has. He said, therefore, Baltimore has left only 
one claim, and that was population. 

He contended that Baltimore, while possessing the population considera- 
tion, did not possess the other considerations which had to be recognized in 
the selection of Reserve banks. He declared that Richmond is the centre 
of the production of the three great crops of the Fifth District—cotton, 
tobacco and peanuts. He then added that Richmond knew best the finan- 
cial needs of these crops. He also opposed Baltimore on its geographical 
location in respect to the whole country as well as to the district. He 
said if the bank were placed at Baltimore, it would be in close proximity to 
Philadelphia and New York, and the Eastern Atlantic Coast would have 
three banks within a stone’s throw of each other, while the South would 
have only one, and that would be at Atlanta. 

Mr. Hunton then recited figures showing the percentage in growth of 
Richmond banks is greater than Baltimore's, adding that if the pace is 
kept up it will not be long until Baltimore's lead is overcome. 

At the outset of the hearing the Board was asked to bar 
Secretary McAdoo and Comptroller of the Currency John 
Skelton Williams, since both were members of the Organiza- 
tion Committee which decided upon the Federal Reserve 
centres. It is understood that the Board decided to leave 
to their discretion the question of their presence at the hear- 
ing. Mr. McAdoo’s absence from the city precluded his 


attendance, however. 


Information upon which to guide it in determining the 
matter of extending the collection facilities of the New York 
Federal Reserve Bank is asked for in the following circular 
letter which has been addressed to the 480 members of the 
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We recommend that member banks be allowed to deposit for their credit 
at the outset, after the initial reserve and capital payments have been 
made, any checks drawn by member banks on any Federal Reserve bank or 
on member banks in Reserve and Central Reserve cities within their 
respective districts. 

With the exception of checks drawn on Federal Reserve banks, this 
resolution only contemplates our receiving items drawn by member banks 
on other member banks situated in New York, Brooklyn and Albany. 

The matter of extending our collection facilities so as to include all items 
drawn on all member banks in this district, and possibly on member banks 
of other districts, is now under consideration. 

Before arriving at a decision on these transit matters and adopting 
a final plan, we wish to have at hand all the data possible to aid us in for- 
mulating such plan. We would, therefore, appreciate your prompt 
answers to the questions appearing on the enclosed sheet. 

In that connection it is important to know what portion of the resources 
of the Federal Reserve bank might be in transit in the mails under such 
plan as may be adopted, and we therefore ask you to be good enough to 
keep the following record for five days, beginning Jan. 4 1915, and send 
us the record promptly Jan. 8, on the form enclosed herewith: 

_ “1. The aggregate number and amount of checks drawn on national 
banks in the City of New York and sent out by you each day. 

“2. The aggregate number and amount of checks drawn on other 
national banks in District No. 2 sent out each day. 

“3. The aggregate number and amount of checks drawn on national 
banks in the other eleven districts sent out each day; also 

1. The aggregate number and amount of checks on your own bank re- 
ceived each day from national banks in the city of New York. 

2. The aggregate number and amount of checks on your own bank re- 
ceived from other national banks in District No. 2. 

3. The aggregate number and amount of checks on your own bank re- 
ceived from national banks in the other eleven districts. 

Our wish is to make the service of this institution of value to all of its 
members and your cordial co-operation is desired. 

The 480 member banks are requested to answer the following six ques- 
tions: 

1. Would it be satisfactory to your bank to have us charge items drawn 
on you against your account with this bank immediately on receipt by us 
and before they reach you for examination? 

2. Do you believe that items you send us should be credited to your 
account on receipt, and that we should pay your draft against the same be- 
fore the advice of payment or proceeds are received by us? 

3. Should we give you credit on receipt for checks on other banks unless 
we have your permission to charge your account, on receipt, with checks on 
your bank received from other banks? 

4. Do you think you should make a charge of exchange for payment o 
checks on your own bank? If so, who should pay it? 

5. Do you think it desirable for this bank to make a charge for collecting 
items payable outside of District No. 2? 

6. Do you think this bank should hold items payable outside of District 
No. 2in transit account, making the proceeds available when they are paid? 


The New York Federal Reserve Bank is gradually secur- 
ing its permanent staff. Among those who are now holding 
places which it is understood will be permanent are William 
M. Kettner, note teller, formerly with the National City 
Bank; Roderick P. Fisher, receiving teller; I. W. Waters, 
paying teller, formerly with the Hanover National; Howard 
M. Jefferson, auditor, and A. J. Lins, chief clerk, formerly 
with the Bankers’ Trust Co. 

In order to permit each director to serve for a time on its 
executive committee, the board of the New York Reserve 
Bank has decided to rotate the members of the committee 
in conformity therewith, one out-of-town member being 
changed every month and one New York City member every 
three months. Beginning with the New Year, Frederick 
D. Locke of Buffalo and Leslie R. Palmer of Croton-on- 
Hudson have taken the places of Henry R. Towne and 
William Boyce Thompson of New York City. The execu- 


tive committee consists of William Woodward of the Hanover | 


National Bank; Charles Starek, National Bank Examiner; 
Benjamin Strong Jr., Governor of the bank, Messrs. Locke 
and Palmer and Chairman Jay. 


The Dallas Federal Reserve Bank has received permission 
from the Federal Reserve Board to accept notes, drafts and 
bills drawn or issued, for agricultural purposes, or based on 
live stock having a maturity of six months up to 90% of 
its paid capital. Previously the bank was limited to 25% 
of its paid-in capital. 








AUSTRALIAN EMBARGO ON MERINO WOOL RAISED 
—EMBARGOES ON OTHER ARTICLES. 


Advices from Melbourne, Australia, on the 6th inst. 
stated that the Commonwealth Government had decided 
to suspend the restrictions on the export of wool to the re- 
tent of permitting the shipment of merino wool to the United 
States provided a guarantee is given that it will not be re- 
exported. The Australian restrictions have been in force 
since soon after the opening of the war, and were in line 
with the policy of Great Britain in seeking to prevent the 
product from reaching Germany and Austria. 

On the 7th inst. the British Government was said to have 
informed the State Department at Washington that it would 
lift the embargo on Australian wool exports to the United 
States on condition that the wool be carried in British ships. 
The American Consul at Sydney, Australia, cabled Secretary 
of State Bryan as follows: 





Australian Government advises me that the exportation of merino wool, 
hides, skins, to America will be permitted in British ships under shippers’ 
guarantee against the re-export of the raw or manufactured product. 


Secretary Bryan is credited with stating that the use of 
British vessels for shipment was insisted on by the British 
Government in order to prevent any possibility of the wool 
getting into the hands of enemy countries. 

On the other hand, the State Department, according to 
the ‘Journal of Commerce,’”’ has been informed that the 
British Government has made another revision of her ex- 
port embargo list. A telegram from the American Consul- 
General at London advised the Department that Great 
Britain has prohibited the export to all destinations of fish, 
whale oil, viz.: train blubber, sperm or head matter. 
England, the notice said, has also prohibited the export of 
clover and grass seeds, motor vehicles of all kinds and their 
component parts to all parts of Europe and Mediterranean 
and Black Sea, other than those of France and Russia. 
Exceptions are made in this prohibition of the Baltic ports, 
and the ports of Belgium, Spain and Portugal. 








GREECE PLACES EMBARGO ON WOOL. 


An export embargo on wool and wool yarn has been de- 
clared by Greece, according to a cablegram received by the 
State Department. In reporting this the “Journal of Com- 
merce”’ says: “According to the best information available at 
Washington, Greece raises many sheep and goats, although it 
does not have any extensive wool-manufacturing industry. 
What reasons prompted Greece to embargo her own wool and 
wool yarns are unknown to officials at Washington. It was 
suggested, however, that this act on the part of Greece was 
taken to favor Great Britain and the Allies. It is said to 
be possible that Greece does not desire to have her wool 
get into the possession of the Turks, and to aid her old 
enemies in their winter campaign against Russia.’’ 
CONFERENCES TO BE HAD ABROAD ON RUBBER 

EMBARGO. 

With a view to securing the removal of the embargo placed 
on rubber by Great Britain, Bertram G.Work, President of 
the B. F. Goodrich Co., sailed for Europe last week. Mr. 
Work goes abroad as a representative of the Rubber Club of 
America and will confer in London with a committee from 
the Rubber Trades Association of London. The findings 
and recommendations of this conference are to be laid before 
the British Board of Trade in the hope of inducing the Govern- 
ment to modify its embargo so as to permit the export of 
rubber supplies from Great Britain to the United States 
under a guaranty that no re-exports would be made to 
enemies. F. A. Sieberling, President of the Goodyear Tire 
& Rubber Co. of Akron, accompanies Mr. Work. Prior 
to his departure Mr. Seiberling went to Washington (on the 
28th) to make representations to the United States Govern- 
ment and the British Embassy in regard to the action of 
the British Government, in placing automobiles tires and 
other rubber products on the list of contraband articles. 
Mr. Seiberling saw President Wilson in company with Sena- 
tor Pomerene and ex-Senator Charles Dick of Ohio and 
later had a talk with Sir Cecil Spring-Rice, the British 
Ambassador. 





EXTENT OF COPPER SEIZURES. 

Statistics concerning the seizure of copper shipments by 
Great Britain were submitted to the Senate on Dec. 31 by 
Senator Walsh. According to Mr. Walsh, shipments of 
copper from the United States to ports of neutral nations on, 
the Continent, reaching an aggregate of 19,350 tons, have 
been seized and are for the greater part being held by Great 
Britain as contraband. At the prevailing prices, which are 
more or less depressed in consequence of the interruption in 
trade, the merchandise involved in the seizures, Senator 
Walsh claims, has a value in excess of $5,500,000. Thirty- 
one ships, he stated, have been relieved of their copper 
freight—4 destined to Holland, 14 to Italy and 13 to Sweden; 


350 tons, he said, are piled up at Gibraltar. In part he 
continued: 

The United States produces more than one-half of all the copper mined, 
the world production of 1912 amounting to 1,006,635 long tons, of which 
554,835 tons came from our own mines. Next to cotton the most important 
product in point of value exported from the United States is copper. 
Our foreigh market is consequently vital to the copper industry. Any 
serious interference with it is immediately reflected in the communitiesjin 


which the ores are mined and smelted. Any prolonged disturbance in ‘or 
substantial curtailment of that market must necessarily be attended with 
business disaster in the affected centres. Grave as is the situation which 
confronts us because of its loss, there is no disposition to question the 
propriety on the part of any belligerent nation to exclude copper from the 
territory of its enemy if it lawfully can. 
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From such sources as are open to the general public, it is learned that the 
captures were made and the copper held upon the claim, if, indeed, any 
specific claim at all is made, that it was not for consumption in the countries 
to which it was consigned, but was destined for Germany and was to be 
used in connection with the prosecution of the war. I say, if any claim 
at all is made in justification of the acts challenged, because about the only 
explanation vouchsafed to the shippers or which has found its way into the 
press is that shipments in unusual and extraordinary amounts were being 
made to the neutral countries of Europe, and particularly to Italy. From 
this it is left to be inferred that the claim is made that the particular ship- 
ments were en route to Germany. 

What is needed now is the release of every detained shipment against 
which a prima facie case of guilt cannot be made out, carrying with it an 
assurance to the trade that so long as it is honest it is safe. The American 
people will be very patient with respect to the case or cases, so much talked 
of and written about, of copper bars concealed in cotton bales. The 9,000 
tons of copper now at Gibraltar were not concealed in cotton bales. The 
consignments all showed on the ship’s papers, in the regular and usual way. 
as did one unloaded at Marseilles, likewise much advertised as being under- 
neath a cargo of oats. Copper is convenient ballast and goes regularly to 
the place where it will best subserve that purpose. There will be very 
general satisfaction whenever any dishonest shipper, who resorts to the 
arts of the smuggler, to introduce his wares into the forbidden territory 
gets caught in the act. But the practices of those who endeavor to conceal 
the true nature of their goods that they may surreptitiously find their way 
into a belligerent country have no bearing upon the question of the deten- 
tion of wares such as those which are the subject of these remarks, with 
respect to which there is no claim that there was any effort at concealment. 
There is no sentiment of hostility or animosity in the United States toward 
Great Britain, save in sporadic cases of no consequence in the sum total of 
the national disposition. God grant that our relations may always remain 
friendly. The feeling engendered by the aggressions complained of is akin 
to the surprise and regret experienced by one who has been cruelly wronged 
by a friend and who remains confident that a personal explanation and 
candid conference will wipe out all differences and bring a speedy repara- 
tion. It is in this spirit the American people await the result of the well- 
timed note of the President to our Ambassador at St. James. 

Senator Walsh submitted the names of the following 
copper-laden steamers which had been seized: 

Kroonland and Taurus, American; Belgia, German; Rotterdam, Pots- 
dam, Westerdyk and Sloterdyk, Dutch; Palermo, Regina D’Italia, San 
Giovanni, Italia, Duca d’'Genoa, Verona, Europa and San Guglielmo, 


Italian; Tabor, Norheim, Sif, Sigrun, Antares, Soerland and Tyr, Nor- 
wegian; Ascot, Francisco, Idaho, Toronto, Marengo, Galileo and Perugia, 


British, New Sweden, Canton and Ran, Swedish. 








THE BRITISH COLLIER AND THE NEUTRALITY OF 
THE CANAL ZONE. 


Additional information received by the British Ambassador 
concerning the alleged violation of the neutrality of the 
Panama Canal by a British collier has resulted in the correc- 
tion of his statement in the matter made to the Department 
of State. The New York “Times” in reporting this under 


date of December 28, says : 

Sir Cecil Spring-Rice, the British Ambassador to the United States, 
visited the State Department to-day and informed Counselor Lansing that 
additional data had been received through British diplomatic sources which 
made necessary a correction in the statement previously submitted to the 
Department relative to the charge that a British collier had violated the 
neutrality of the Panama Canal Zone by sending an unneutral code message. 
The previous statement had been based on a message from the British 
Minister to Panama, who reported that the collier in question had no 
wireless and could not have violated neutrality by sending any wireless 
message. 

The corrected statement is to the effect that the British collier Pro- 
tesilaus, which was in Balboa Harbor, received a wireless code message from 
a British warship outside the three-mile limit. The Captain of the collier 
asked the port commander to transmit the message tothe British Consul at 
Balboa, to whom it was addressed. The port commander refused to allow 
the message to be transmitted and sealed the wireless apparatus of the 
collier. 

It appeared that the Captain of the Protesilaus had not received official 
information of the new regulations prohibiting the use of radio outfits in 
the Canal except upon Canal business, but notwithstanding this the British 
authorities concede that the attempt to use the wireless was improper, and 
therefore the incident is regarded as closed. 





ENGLAND AND FRANCE RELEASE ITALIAN COPPER 
SHIPMENTS. 


According to advices from Rome under date of Decem- 
ber 25, England and France have given assurances to the 
Italian Government that cargoes of copper on board Italian 
steamers which have been held as contraband of war will be 
released. In return, Italy has pledged herself to prevent 
the re-exportation of copper. The British authorities at 
Gibraltar and elsewhere have held up a number of Italian 
steamships with copper cargoes on the suspicion that some 
of the increased supply of the metal reaching Italy was being 
forwarded to Germany and Austria. It is stated now that 
Italy needs all the available supplies of copper for her home 
ndustries. 


PAYMENT FOR TURPENTINE AND COPPER 
SEIZURES. 

According to a statement issued by the British Embassy 
at Washington on the 3d inst., Great Britain will pay for 
turpentine and rosin shipped prior to the placing of these 
articles on the contraband list; copper shipped before its 
declaration as contraband has been paid for or released. 
The statement, which also indicates that negotiations are 
in progress for the removal of the embargo on rubber, says: 








Turpentine and rosin shipped before the publication of the order placing 
them on the contraband list will be paid for. 

All copper shipped before the date of the declaration that copper was 
contraband has been paid for or released. 

No cargoes for Italy have been held up at Gibraltar since Dec. 4. Italian 
ships carrying cargoes of commodities of which export from Italy is pro- 
hibited are not interfered with unless there is clear evidence of fraudulent 
intentions on the part of shippers. 

Negotiations are proceeding in London with a view to the removal of the 
embargo on rubber against a pledge not to export, similar to that arranged 
with regard to German aniline dyes. The negotiations have been retarded 
by the discovery of shipments of rubber from the United States to Europe 
under disguise. 








‘PROTEST TO GREAT BRITAIN AGAINST DETENTION 


AND SEIZURE OF AMERICAN CARGOES. 


The full text of the communication sent to Great Britain by 
the United States, complaining against the seizures and de- 
tentions of American cargoes destined to neutral European 
ports, was made public simultaneously here and abroad on 
Dec. 31 by mutual agreement between the State Department 
at Washington and the British Foreign Office. The publi- 
cation of the note in full was decided upon in view of the mis- 
leading impressions created by the unofficial accounts of its 
nature which received publicity last week. The communica- 
tion, while presenting a ‘‘candid statement of the views of this 
Government, in order that the British Government may be 
fully informed as to the attitude of the United States toward 
the policy which has been pursued by the British authorities 
during the present war,” is written in “the most friendly 
spirit and in the belief that frankness will better serve the 
continuance of cordial relations between the two countries 
than silence, which may be construed into acquiescence in a 
course of conduct which this Government cannot but consider 
to be an infringement upon the rights of American citizens.” 
We publish the communication as made public in full as 


follows: 
The Secretary of State to the American Ambassador at London : 
Department of State, 
Washington, December 26, 1914. 

The present conditions of American foreign trade, resulting from the 
frequent seizures and detentions of American cargoes destined to neutral 
European ports, has become so serious as to require a candid statement of 
the views of this Government in order that the British Government may be 
fully informed as to the attitude of the United States toward the policy 
which has been pursued by the British authorities during the present war. 

You will therefore communicate the following to his Majesty’s principal 
Secretary of State for Foreign Affairs, but in doing so you will assure him 
that it is done in the most friendly spirit and in the belief that frankness 
will better serve the continuance of cordial relations between the two coun- 
tries than silence, which may be misconstrued into acquiescence in a course 
of conduct which this Government cannot but consider to be an infringe- 
ment upon the rights of American citizens. 

The Government of the United States has viewed with growing concern 
the large number of vessels laden with American goods destined to neutral 
ports in Europe which have been seized on the high seas, taken into British 
ports, and detained sometimes for weeks by the British authorities. During 
the early days of the war this Government assumed that the policy adopted 
by the British Government was due to the unexpected outbreak of hos- 
tilities and the necessity of immediate action to prevent contraband from 
reaching the enemy. 

For this reason it was not disposed to judge this policy harshly, or protest 
it vigorously, although it was manifestly very injurious to American trade 
with the neutral countries of Europe. This Government, relying confi- 
dently upon the high regard which Great Britain has so often exhibited 

n the past for the rights of other nations, confidently awaited an amendment 
of a course of action which denied to neutral commerce the freedom to 
which it was entitled by the law of nations. 

This expectation seemed to be rendered the more assured by the state- 
ment of the Foreign Office early in November that the British Govern- 
ment was satisfied with guaranties offered by the Norwegian, Swedish 
and Danish governments as to non-exportation of contraband goods when 
consigned to named persons in the territories of those governments, and 
that orders had been given to the British fleet and customs authorities to 
restrict interference with neutral vessels carrying such cargoes so consigned 
to verification of ship’s papers and cargoes. 

It is therefore a matter of deep regret that, though nearly five months 
have passed since the war began, the British Government has not materially 
changed its policy and does not treat less rigorously ships and cargoes pass - 
ing between neutral ports in the peaceful pursuit of lawful commerce, 
which belligerents should protect rather than interrupt. The greater free- 
dom from detention and seizure which was confidently expected to result 
from consigning shipments to definite consignees rather than ‘‘to order’ 
is still awaited. 

It is needless to point out to his Majesty’s Government, usually the cham- 
pion of the freedom. of the seas and the rights of trade, that peace, not war, 
is the normal relation between nations, and that the commerce between 
countries which are not belligerents should not be interfered with by those 
at war unless such interference is manifestly an imperative necessity to 
protect their national safety, and then only to the extent that it is a neces- 
sity. 

It is with no lack of appreciation of the momentous nature of the present 
struggle in which Great Britain is engaged, and with no selfish desire to gain 
undue commercial advantage, that this Government is reluctantly forced to 
the conclusion that the present policy of his Majesty’s Government toward 
neutral ships and cargoes exceeds the manifest necessity of a belligerent 
and constitutes restrictions upon the rights of American ctiizens on the 
high seas which are not justified by the rules of international law or re- 
quired under the principle of self-preservation. 

The Government of the United States does not intend at this time to dis- 
cuss the propriety of including certain articles in the lists of absolute and 
conditional contraband which have been proclaimed by his Majesty. 
Open to objection as some of these seem to this Government, the chief 
ground of present complaint is the treatment of cargoes of both classes of 
articles when bound to neutral ports. 

Articles listed as absolute contraband, shipped from the United States 
and consigned to neutral countries, have been seized and detained on the 
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ground that the countries to ) which they were » dentined have not prohibited | 
the exportation of such articles. Uhwarranted as such detentions are, 
in the opinion of this Government, American exporters are further per- 
plexed by the apparent indecision of the British authorities in applying 
their own rules to neutral cargoes. 

For example, a shipment of copper from this country to a specified con- 
signee in Sweden was detained because, as was stated by Great Britain, 
Sweden had placed no embargo on copper. On the other hand, Italy not 
only prohibited the export of copper, but, as this Government is informed, 
put in force a decree that shipments to Italian consignees or ‘‘to order"’ 
which arrive in ports of Italy cannot be exported or transshipped. The 
only exception Italy makes is of copper which passes through that country 
in transit to another country. In spite of these decrees, however, the 
British Foreign Office has thus far declined to affirm that copper shipment 
consigned to ltaly will not be molested on the high seas. Seizures are so 
numerous and delays so prolonged that exporters are afraid to send their 
copper to Italy, steamship lines decline to accept it, and insurers refuse to 
issue policies uponit. Ina word, legitimate trade is being greatly impaired 
through uncertainty as to the treatment which we may expect at the hands 
of the British authorities. 

We feel that we are abundantly justified in asking for information as to 
the manner in which the British Government proposes to carry out the 
policy which they have adopted, inorder that we may determine the steps 
necessary to protect our cilizens engaged in foreign trade in their rights, and 
from the serious losses to which they are liable through ignorance of the 
hazards to which their cargoes are exposed. 

In the case of conditional contraband, the policy of Great Britain appears 
to this Government to be equally unjustified by the established rules of 
international conduct. As evidence of this, attention is directed to the fact 
that a number of the American cargoes which have been seized consist of 
foodstuffs and other articles of common use, in all countries, which are ad- 
mittedly relative contraband. In spite of the presumption of innocent 
use because destined to neutral territory, the British authorities made these 
seizures and detentions without, so far as we are informed, being in pos- 
session of facts which warranted a reasonable belief that the shipments had 
in reality a belligerent destination, as that term is used in international law. 

Mere suspicion is not evidence, and doubts should be resolved in favor of 
neutral commerce, not against it. The effect upon trade in these articles 
between neutral nations, resulting from interrupted voyages and detained 
cargoes, is not entirely cured by reimbursement of the owners for the dam- 
ages which they have usffered, after investigation has failed to establish 
an enemy destination. The injury is to American commerce with neutral 
countries as a whole, through the hazard of the enterprise and the repeated 
diversion of goods from established markets. 

It also appears that cargoes of this character have been seized by the 
British authorities because of a belief that, though not originally so in- 
tended by the shippers, they will ultimately reach the territory of the ene- 
mies of Great Britain. Yet this belief is frequently reduced to a mere fear 
in view of the embargoes which have_been decreed by the neutral countries 
to which they are destined on the articles composing the cargoes. 

That a consignment ‘‘to order’ of articles listed as conditional contra- 
band and shipped to a neutral port raises a legal presumption of enemy des- 
tination appears to be directly contrary to the doctrnies previously held 
by Great Britain and thus stated by Lord Salisbury during the South Afri- 
can war: 

“Foodstuffs, though having a hostile destination, can be considered as 
contraband of war only if they are for the enemy forces; it is not sufficient 
that they are capable of being so used, it must be shown that this was in 
fact their destination at the time of their seizure."’ 

With this statement as to conditional contraband, the views of this Gov- 
ernment are in entire accord, and upon this historic doctrine, consistently 
maintained by Great Britain when a belligerent as well as a neutral, Amer- 
ican shippers were entitled to rely. 

The Government of the United States readily admits the full right of a 
belligerent to visit and search on the high seas the vessels of American citi- 
zens or other neutral vessels carrying American goods and to detain them 
when there is sufficient evidence to justify a belief that contraband arti- 
cles are in their cargoes; but his Majesty’s Government, judging by their 
own experience in the past, must realize that this,Government cannot with- 
out protest permit American ships or American cargoes to be taken into 
British ports and there detained for the purpose of searching generally for 
evidence of contraband or upon presumptions created by special municipal 
enactments which are clearly at variance with international law and prac- 
tice. 

This Government believes, and earnestly hopes his Majesty’s;'Government 
will come to the same belief, that a course of conduct more in conformity 
with the rules of international usage, which Great Britain has strongly 
sanctioned for many years, will in the end better serve the interests of bellig- 
erents as well as those of neutrals. 

Not only is the situation a critical one to the commercial interests of the 
United States, but many of the great industries of this country are suffering 
because their products are denied long-established markets in European 
countries, which, though neutral, are contiguous to the nations at war. 
Producers and exporters, steamship and insurance companies, are pressing, 
and not without reason, for relief from the menace to trans-Atlantic trade, 
which is gradually but surely destroying their business and threatening 
them with financial disaster. 

The Government of the United States, still relying upon the deep. sense 
of justice of the British nation, which has been so often manifested in the 
intercourse between the two countries, during so many years of uninter- 
rupted friendship, expresses confidently the hope that his Majesty’s Gov- 
ernment will realize the obstacles and difficulties which their present policy 
has placed in the way of commerce between the United States and the neu- 
tral countries of Europe, and will instruct its officials to refrain from all! 
unnecessary interference with the freedom of trade between nations which 
are sufferers, though not participants, in the present conflict; and will in 
their treatment of neutral ships and cargoes conform more closely to those 
rules governing the maritime relations between belligerents and neutrals 
which have received the sanction of the civilized world, and in which Great 
Britain has in other wars so strongly and successfully advocated. 

In conclusion, it should be impressed upon his Majesty’s Government that 
the present condition of American trade with the neutral European countries 
s such that, if it does not improve, it may arouse a feeling contrary to that 

which has so long existed between the American and British people. Al- 
ready itis becoming more and more the subject of public criticism and com- 
plaint. There is an increasing belief, doubtless not entirely unjustified,; 
that the present British policy toward American trade is responsible fo 
the depression in certain industries which depend upon European markets. 
The attention of the British Government is called to this possible result of 
their present policy, to show thow widespread the effect is upon the indus- 
trial life of the United States, and to emphasize the importance of removing 
tue cause of complaint 

The preliminary reply of the British Government to Presi- 


dent Wilson’s _recent_ note was received by, Ambassador Page 
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Santana: ond ‘immediately sonnei: to edie, A 
supplemental reply, going into the matter in detail, will be 
tendered later. The tone of the British document is said 
to be conciliatory throughout but firm. 


The announcement that arrangements between Great 
Britain, Italy and the Netherlands had been completed under 
which commerce to the latter two countries from the United 
States is expected to suffer a minimum of molestation, was 
made at Washington on the 7th. 

The statements, emanating from both the British a 
and the State Department, indicate that, so far as Italy and 
Holland are concerned, the British Government now believes 
the danger of getting contraband articles through those 
countries to Germany and Austria has practically been 
removed. Should effective measures be agreed upon be- 
tween the Allies and the other neutrals of Europe, American 
commerce, it is thought by British officials, will not be 
subject to the delays and interference complained of in the 
American note. The American Minister at The Hague, 
Mr. Van Dyke, on the 7th cabled that the British, French 
and Russian Ministers had given formal assurance that mer- 
chandise, even of a contraband character, would not be 
molested on the high seas if consigned to the recently estab- 
lished Netherlands monopoly. The text of the cablegram 
from Minister Van Dyke was paraphrased in the following 
statement by the State Department: 

“The British and French Ministers, who were joined 
Russian Minister, have declared by a note dated Dec. 26 that contraband 
merchandise which is consigned to the recently established Netherlands 
monopoly for the receipt of imports will not be stopped. They also declared 
that their Government would not stop foodstuffs (nor the necessaries of 
life) consigned to merchants unless the merchants are beyond a doubt 
mediums for delivery to the Government of the adverse belligerents. 

“The Minister adds that consignment to the monopoly not only allows 
importation into the Netherlands with liberty to re-export to the colonies 
of that country, but also in the case of several articles, importation into the 
Netherlands with the liberty to re-export to other neutral countries, except 
across enemy territory.’’ 

Secretary Bryan received a personal note from Sir Cecil 
Spring-Rice, British Ambassador, stating that as the re- 
exportation of rosin and turpentine, known as “naval 
stores,’’ would probably be prohibited by Italy and Holland, 
arrangements would soon be completed whereby these pro- 
ducts could be shipped without difficulty to those countries 
from the United States. 


The British Ambassador also issued the following state- 
ment: 


“Out of 773 vessels that have proceeded from the United States to 
Scandinavian countries, Holland and Italy since the beginning of the war, 
only eight have been put into the prize courts, and one of these has been 
released, leaving only seven detained for decision of the prize court. By far 
the greater number of those detained for examination have been already 
released. 

“With regard to purchase of cargoes, the British Government has pur- 
chased many cargoes of copper, and has not yet condemned or confiscated 
any neutral cargo or consignment, although some are awaiting adjudication. 

‘Shipments for Italy, in Italian steamers, of goods placed on the embargo 
list of the Italian Government and consigned to named persons are free. 

“Articles for Hclland, apart from copper, petroleum and grain (except 
rice and corn), which must be consigned to the Netherlands Government, 
should be consigned to the Netherlands Overseas Trust in order to insure 
non-interference."’ 


In connection with this statement Government officials 
pointed out that while only eight ships had been put into 
prize courts, scores of others had been held up for varying 
periods of time before being released. It was not only these 
delays but the consequent moral effect on shippers who hesi- 
tated to subject perishable goods to extended examination 
in British ports which brought forth the American note. 
The fact that only eight cases actually were taken into the 
prize courts has convinced many officials that the bulk of 
American commerce was of a legitimate character and that 
most of the detentions of American ships were without real 
cause. 

The British Ambassador also gave Secretary Bryan a 
general summary of the status of some of the specific ques- 
tions which had been raised outside of the American note on 
the general subject of commerce, and Mr. Bryan issued the 
following statement, based on these advices: 

“The question of rubber is believed to be approaching a satisfactory 
settlement. Progress is being made with the question of naval stores, and 
itis expected that arrangements will be made by which shipments can be 
made to the Netherlands and Italy and other neutrals without difficulty.” 


orally by the 


Reports were current on the 3d inst. that the British Gov- 
ernment has under consideration the question of proposing, 
as a development of the controversy, the establishment of a 
tribunal composed of representatives of the two countries, 
to pass upon disputed points arising from Great Britain’s 
position on the treatment of neutral shipping. Under the 


suggested plan the tribunal or arbitral commission would 
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take cases as they came from the Prize Court; if America 
had any objections to offer to the Court’s application or 
interpretation of the laws, an appeal would be made to the 
tribunal, sitting in London. The British Government would 
expedite the work of the Prize Court by eliminating delays 
there and elsewhere so that seized ships and cargoes could 
be acted on as speedily as possible. 


As a means of affording a solution of one of the contro- 
versial points, the decision of the Administration at Washing- 
ton to certify American cargoes as to their exact contents 
before leaving American ports was announced on the 4th. 
The matter was the subject of a conference on that day 
between Secretaries Bryan and Redfield and Acting Secre- 
tary Peters of the Treasury Department. In announcing 
the movement to this end,the State Department issued the 
following on Monday: 

The Department of State is advised that the Treasury Department has 
authorized the Collector of Customs at Savannah, Ga., to have vessels 
bound to foreign ports loaded under the supervision or inspection of the 
customs officials, upon application in writing by the owners or agents of 
the vessel, or the exporters, and to give an appropriate certificate of cargo 
as shown on the manifest. The customs officials, however, will not attempt 
to determine or certify whether any part of the cargo is or is not contra- 
band of war. 

Doubtless the same authority will be extended by the Treasury Depart- 
ment to the customs officials at all our ports wherever desired. Complaints 
have been made that in some instances the ship’s manifest does not contain 
all the cargo aboard, and this action of the Treasury Department is no 
doubt in response to these complaints. 

This statement was followed on Tuesday by the issuance by 
Acting Secretary of the Treasury Peters of a notice to 
shippers calling their attention to the importance of preparing 
complete and accurate manifests, and also advising them that 
whenever desired the Treasury Department would furnish 
an officer to supervise the loading of cargo and certify to 
the completeness and accuracy of the manifest. This no- 
tice is as follows: 

The attention of exporters is respectfully called to the importance of 
having foreign shipping manifests complete and accurate, in order to 
avoid delay incident to search while in transit. 

Cases have occurred where manifests have been incomplete or inaccurate 
and where, it is claimed, efforts have been made to conceal the nature of 
the goods carried. Even a few cases of this kind may throw suspicion upon 
other American commerce and, through delay, work injury to our foreign 
trade. While a shipowner who knowingly becomes a party to such a trans- 
action may be liable to such of his patrons as may unjustly suffer thereby, 
still this is not a sufficient protection, since it does not safeguard other 
shippers who suffer inconvenience because of occasional derelictions 
of those who inaccurately describe or conceal the character of their ship- 
ments. 

The Government is making every practicable effort to secure the unin- 
terrupted flow of American commerce and reduce to a minimum such delays 
as may be unavoidable in time of war. It looks with confidence for co- 
operation from the American business public to prevent such action on 
the part of shippers as adds unnecessarily to the difficulties of business 
at this time. 

Whenever shippers desire such aid in carrying -on their foreign business 
the Treasury Department will furnish, upon application to the Customs 
Collector at any port, an officer to supervise the loading of cargo and to 
certify to the completeness and accuracy of the manifest. 

As a further precaution it is suggested that shippers accompany ship's 
manifests with an affidavit stating that the articles shipped are correctly 
shown by the manifest and that the packages contain nothing except that 
which is shown thereon. 

ANDREW J. 





PETERS, Acting Secretary of Treasury. 
Approved: 

W. J. BRYAN, Secretary of State. 

WILLIAM C. REDFIELD, Secretary of Commerce. 





Shippers availing themselves of this offer, it is stated, 
will be charged for the services of the inspector, the charge 
averaging $4 a day, according to the salary of the inspector. 
Collectors of Customs at the various ports of the country will 


effect that the cargo had been inspected and that there 
was nothing concealed on board and (2), in certain cases, 
if the master of the vessel had on board a copy of the mani- 
fest the correctness of the items of which were certified to 
by the Collector and the statement made that it agreed 
in every respect with the original manifest filed in the Cus- 
tom House at the time of clearance. Thus far, it is stated, 
the issuance of certificates has been limited to bulk cargoes. 
The “Journal of Commerce” of the 6th is authority for the 
statement that Collector Malone is doubtful whether the 
system could be applied to case goods, inasmuch as the ex- 
porters would object to having their merchandise unpacked 
and examined. Furthermore, the Collector is said to have 
pointed out that his force was not adequate to handle the 
work of inspecting all the goods loaded aboard ships. 


The Mallory Line steamer ‘‘Denver,’”’ which sailed from 
Norfolk, Va., last month, for Bremen, Germany, with a 
cargo of cotton, carrying a certificate from the British Consul 
at Norfolk and the United States customs officials as to the 
satisfactory nature of its cargo, was reported (on the 6th 
inst.) as having been detained by the British authorities at 
Kirkwall, Orkney Island, North of Scotland. The release 
of the steamer was reported to the State Department on the 
7th before, it is stated, any representations in the case could 
be made by the United States. The release is regarded as 
indicating that certification of cargoes by British and 
American Government representatives at the time of loading 
will, as hoped, serve to reduce materially the interference 
with neutral American trade. 





LAND BANK OF NEW YORK STATE READY FOR 
BUSINESS. 


The Land Bank of the State of New York has been or- 
ganized and is about ready to commence business. State 
Superintendent of Banks Eugene Lamb Richards, will so 
advise the Legislature in his forthcoming annual report. 
Permanent officers are expected to be selected in the near 
future so that the bank will be in a position to actually begin 
business at an early date. In his report, Superintendent 


Richards will say in part : 

While our statute books have been flooded with regulative provisions in 
recent years, it is seldom, I believe, that a more important piece of creative 
legislation has been enacted than the provisions embodied in the Banking 
Law authorizing the creation of the Land Bank of New York State by 
local savings and loan associations. While based to a large extent upon 
the European systems of co-operative finance, this legislation is essentially 
American, and is also based upon the experience of the local savings and 
loan associations of the State of New York during the last thirty-five years. 

If the benefits derived from the present law of the State relative to savings 
and loan associations can be extended to strictly agricultural districts and 
the Land Bank of the State of New York realizes the expectations of its 
advocates, the problem of rural credits,in this State at least, willhave been 
almost entirely solved. 

The law in its present form is the result of the joint labors of representa- 
tives of the savings and loan associations of the State and of agricultural 
interests, extending over a period of nearly two years. It received further 
consideration by the Commission to Revise the Banking Law and by a 
Special Committee appointed by Superintendent Van Tuyl to co-operate 
with the Commission. Probably a more unfortunate time toinitiate this 
great undertaking could not bave been found, for the savings and loan 
associations as well as the other financial institutions of the State have, to 
some extent, been affected by conditions created by the European War 
and the struggles for control of funds incident to the enormous amounts 
of capital which are being wasted in its prosecution. 

The organization committee has held many meetings to consider pro- 
cedure and by-laws for the new institution, and I am glad to be able to 
report that the work of the organization committee has been completed 
and that the Land Bank of the State of New York has been duly organized 





be permitted to certify to the cargo contents of vessels, if ! 
requested to supervise the loading, but they will not be’ 


permitted to certify as to whether the contents are contra- 
band, conditional contraband or non-contraband. The ef- 
feet of the notice, if followed by exporters, will be, it is be- 
lieved, to strengthen each individual case in the event of 
detention for examination in foreign ports, and to facili- 
tate the conduct of the examination. In several cases, 
British consuls in this country have certified to manifests, 
but this act has been one of courtesy only. 

The certification of manifests to overcome the inconven- 
iences and losses attending the detention and search of 
vessels bound for Europe was discussed at a conference in 
this city on Dee. 10 between Collector of Customs Dudley 
Field Malone and agents of American steamship lines and 
their attorneys, representatives of the Merchants’ Associa- 
tion, the Maritime Exchange, India House and exporting 
interests. 

It was the sense of that conference that relief from a search 
or long detention might be had if (1) in case of bulk cargo, 
the Collector should have a Customs officer present during 
the loading of the vessel and then issue a certificate to the 


and is ready to commence business. The institution will commence busi- 
ness with the minimum capital of one hundred thousand ($100,000) dollars. 
It will be further increased by the inclusion of some associations which 
had postponed making the necessary amendments to their by-laws until 
their annual meetings, which will be held in January 1915. It is expected 
that there will be a very considerable increase in its capital as soon as 
an improvement in general financial conditions warrants the issuing of 
bonds at a low rate of interest. It is hoped that ultimately all the asso- 
ciations of the State may become members of this central institution, and 
that its bonds may become legal investments for savings banks and trust 
funds. With the various safeguards that will be thrown about their 
issue, these bonds should ultimately sell upon the same basis as good 
municipal bonds, and, possibly, upon the same basis as bonds of national 
governments. 

Numerous inquiries have been received from other States with reference 
to its plans and the principles upon which it is based. If it can be made 
as beneficial to the people of the State as seems probable, it will undoubted- 
ly serve as a model for similar institutions in other States, and possibly for 
a still greater institution of national scope. 





WITHDRAWAL OF FEDERAL TROOPS IN COLORADO. 

Orders for the withdrawal of Troop L of the Twelfth United 
States Cavalry, on patrol in the Oak Creek District of Colo- 
rado since last May, were issued by Assistant Secretary of 





War Breckenridge on Dec. 30. Orders for the gradual with- 
drawal of the other Federal troop sent into Colorado to 
quell the mining disorders are in preparation. The gradual 
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withdrawal of the troops is in accord with a plan considered at 
last week’s conference in Washington between President Wil- 
son, Secretary Garrison, Gov. Ammons of Colorado and 
Gov.-elect Carlson. At that time Gov. Ammons said he 
would replace the regulars by State troops 

Jesse F. Welborn, President of the Colorado Fuel & Iron 
Co.; D. W. Brown, President of ihe Rocky Mountain Fuel 
Co., and J. C. Osgood, Chairman of the board of directors 
of the Victor-Am rican Fuel Co., protested to Gov. Ammons 
and Gov.-elect Carlson on the 29th against the removal of 
the Federal troops from the Colorado coal fields without fur- 
ther proof that the strikers are disarmed. The protestants, 
who represented the three largest companies in Colorado, 
expressed the conviction that the strikers were still supplied 
with arms, and these arms should either be confiscated by 
the Government or the Federal authorities should return 
their arms to the operators before the soldiers are removed 





BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 36 
shares and were all made at the Stock Exchange. No trust 
company stocks were sold. 


Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
1 Amer. Exchange Nat. Bank. 205 205 205 May 1913—230 
35 Commerce, Nat. Bank of___. 168 170 170 Dec. 1914—166% 
———_-e——_—— 


A eall for reports of condition of the national banks, of 
date Dec. 31, was issued by the Comptroller of the Cur- 
rency on Jan. 5. The present call is of particular interest 
for several reasons: in the first place, it is the sixth one asked 
for during the year, this being the first time that more than 
five calls have been issued by the Comptroller since the 
National Bank Act has been in effect; the requirement under 
the law is that ‘‘not less than five reports during the year’’ 
shall be called for. ‘‘The other calls during 1914 were for 
Jan. 13, March 4, June 30, Sept. 12 and Oct. 31. It is 
explained by Deputy Comptroller of the Currency Thomas 
P. Kane, that while six calls were made in the calendar year 
1914 there have actually been but five calls during the fiscal 
year ended October 31 1914—the period covered in the 
annual report of the Comptroller of the Currency. The 
call just made, he states, properly belongs to the 1915 period. 
The latest call, of Dec. 31, is the first to be issued since the 
Federal Reserve banks began operations on Nov. 16. New 
{tems incidental to the inauguration of the Federal Reserve 
system appear in the new statement, the banks being called 
upon to show the amount of their subscriptions to the stock 
of the Reserve bank, the amount due from the Reserve bank, 
outside checks and other cash items, checks on banks in the 
same city, Federal Reserve notes, part of undivided profits, 
reserves for taxes and other items, due Reserve bank and re- 
discounts with Reserve bank. A complete classification of 
demand and time deposits is also called for, together with 
the total of certified checks issued within thirty days of 
the report and the total certified checks outstanding for 
more than thirty days; loans made on farm lands and loans 
and discounts secured by real estate mortgages or other 
liens on realty is another of the items on which informa- 
tion is asked. 

Under the heading of loans and discounts the banksare 


required to list all loans made 
(1) On demand, paper with one or more individual firm names. 
(2) On demand, secured by stocks and bonds. 
(3) On demand, secured by other personal securities. 
(4) On time, paper with two or more individual or firm names. 
(5) On time, single name paper without other security. 
(6) On time, secured by stocks and bonds. 
(7) On time, secured by other personal securities. 
(8) Secured by real estate mortgages or other liens on realty. 


The highest rate of interest charged on any loan since 
Oct. 31 1914, the average rate of interest charged on loans 
now outstanding, and the amount of loans eligible for re- 
discount with the Reserve bank are other new features 
appearing in the latest statement. 

Sinitidiiaws 

Wheat shipments from Galveston continue to show a most 
decided augmentation over those of a year ago. For De- 
eember 1914 the exports from the port were no lessthan 
7,262,649 bushels, against only 134,275 bushels in the 
month of 1913, while for the four months since Sept. 1 the 
outflow was 23,715,177 bushels, against but 1,434,137 
bushels for the same period of the previous year. At the 
close of the month, moreover, there were 210,000 bushels 
on shipboard not cleared. 

sdntenillibitaaie 

At a recent meeting of the El Paso Clearing-House Asso- 

ciation the following officers were elected to serve during 





President Rio Grande Valley B. & T. Cu.); James G. Me- 
Nary, Vice-President (First Vice-President First National 
Bank); A. F. Kerr, Secretary-Treasurer (Vice-President 
El Paso B. & T. Co.). 
nitiniibionian 

E. G. McWilliam, for the past three years Secretary of 
the Savings Bank Section of the American Bankers’ Asso- 
ciation, has resigned his secretaryship to accept the position 
of Manager of the Publicity Department of the Security 
Trust & Savings Bank of Los Angeles, Cal. Under the able 
management of Mr. Sartori, who was President of the 
Savings Bank Section of the American Bankers’ Associa- 
tion in 1913-1914, this bank has been built up until it now 
enjoys the distinction of being the largest bank in the South- 
west. On July 1 its deposits were over $42,000,000 and its 
total resources nearly $46,000,000. As the Security con- 
ducts very active departments in commercial business, 
savings, trust, safe deposit and railroad and steamship 
tickets, Mr. McWilliam will find plenty of scope for his 
activities. 





Savings banks in New York State cannot legally expend 
money for the maintenance of a collection of books, according 
to a decision of State Superintendent of Banks, Eugene 
Lamb Richards. As a result of the Superintendent’s ruling, 
the Onondaga County Savings Bank of Syracuse has an- 
nounced that it will dispose of a library maintained by it 
for the use of the tenants in its building; the library consisting 
of over 4,000 volumes, and valued at $12,000, is said to be 
second in size to the library of the Court of Appeals. 

cuisiiiiinidan 

Ernest H. Cook has been appointed Assistant Secretary of 
the Union Trust Co. of New York at its Plaza Branch, corner 
Fifth Avenue and 60th Street. Mr. Cook was for ten years 
Assistant Cashier of the Plaza Bank, up to the time of its 
acquisition by the Union Trust Co. in December 1911, when 
he was appointed Assistant Manager of the Plaza Branch. 


‘ciaitaiiitai 

Dr. James H. Parker, President of the Mutual Alliance 
Trust Co. of this city, is resting easy at Roosevelt Hospital 
after an operation on his right lung for pleurisy. This is 
the second operation he has undergone within a month 
following the accident to his knees, which were injured by 
coming in contact with a swinging glass door at the trust 
company. Dr. Parker passed his seventy-second birthday 
last Monday. 





The plan to change the Metropolitan Life Insurance Co. 
from a stock to a mutual organization has been assented to 
by the policyholders. Following their meeting on Dec. 28, 
it was announced that the vote by proxy or otherwise was 
65,000 in favor of the proposal against 1,600 in opposition. 
This marked the third step in the mutualization proceedings, 
the directors and stockholders having both previously ratified 
the plan. With the approval of the Superintendent of In- 
surance, announced as having been given this week, the pro- 
ceedings necessary to the mutualization of the company are 
completed. The management of the company now be- 
comes lodged in the hands of the policyholders, who will 
elect the directors and thus become responsible for the 
control of the assets of the company, amounting to more 
than $500,000,000, and of the surplus, which, it is esti- 
mated, will reach $40,000,000. The plan was referred 
to at length in our issue of Nov. 28, page 1578. The com- 
pany ‘has a capital of $2,000,000 in shares of $25 each; the 
arrangements provide for the acquisition of the capital at 
$75 a share, or the return to the shareholders of the $2,000,- 
000 from the assets and $4,000,000 from the surplus. The 
first policies issued by the organization as a mutual com- 
pany bear date January 7 1915. 


———_o—_ 


The deposits of the Franklin Trust Co. of New York and 
Brooklyn have increased from $12,087,000 Sept. 12 to 
$14,292,000 Dec. 24, since the opening of the new office in 
Manhattan at 46 Wall Street, corner William. In addition 
to $1,000,000 capital, the company’s undivided profits were 
$1,070,000 and aggregate resources $17,089,564 on Dee. 24 
last. The Brooklyn offices are located at 166 Montague 
Street, with a branch at 569 Fulton Street. It is also 
planned to open another branch at 66 Washington Avenue, in 
the Wallabout Market section, which has been without im- 
mediate banking facilities since 1907. Two new booklets 
have been prepared by the Franklin Trust Co. for free dis- 
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tribution entitled ‘Registration of Corporation Notices’’ and 
“Trust Company Services.’’ Arthur King Wood is Presi- 
dent and Edward C. Delafield, Vice-President. 
cuisine 

Continued expansion in the business of the Hudson Trust 
Co. of Hoboken, N. J., is reflected in its annual statement 
for the year ending Dec. 311914. Deposits are $17,077,276, 
as against $16,390,250 a year ago; aggregate resources are 
$19,177,847, as against $18,541,443. 





The Utica Trust & Deposit Co. of Utica, N. Y., is con- 
ducting quite an active banking-by-mail campaign. It has 
also inaugurated a ‘‘Christmas Thrift Club’? whereby mem- 
bers may deposit a regular weekly sum, ranging from 25 cents 
up, subject to withdrawal at any time. This company, 
which is one of the strongest in the State, will be glad to 
send a booklet entitled ‘“‘Banking by Mail’’ to any one 
interested. J. Francis Day is President. 

annem 

The Bankers Trust Co. of Buffalo declared and paid a 
dividend on Dec. 31 1914 of 1% on its capital stock of 
$1,000,000. This is the first dividend since the organization 
of the company last August. $50,000 was also carried to the 
surplus fund, making the capital and surplus now $1,150,000. 





John L. Kelly, First Vice-President of the Marine Trust 
Co. of Atlantic City, N. J., resigned on Dec. 26 to become 
President of the South Jersey Title Co., an affiliated insti- 
tution. He is succeeded in the vice-presidency of the trust 
company by Walter E. Edge. Joseph A. McNamee, here- 
tofore Secretary and Treasurer of the Marine, has become 
Second Vice-President. Ernest A. Lord, who has been and 
still remains Secretary of the Title Company, takes Mr. 
McNamee’s place as Secretary and Treasurer of the Marine. 
Jacob Weikel and David Braunstein have been added to the 
Marine Trust board. 





N. Parker Shortridge, formerly President of the Philadel- 
phia National Bank, a director of that institution since 1867, 
and Chairman of the Board of Directors since 1907, died on 
the 2d inst. in Philadelphia. He was eighty-five years old. 
Mr. Shortridge was the oldest director of the Pennsylvania 
RR. Co., and was identified with several other railroad cor- 
porations, among which were the Philadelphia Baltimore & 
Washington RR. Co., the West Jersey & Seashore RR. Co., 
the Northern Central Ry. and the Trenton Delaware Bridge 
Co., of which he was President. He was also a director 
of the Delaware Insurance Co., the Union Trust Co. of New 
York, the Penn Mutual Life Insurance Co., the Western 
Savings Fund Society and the Merchants’ Trust Fund of 
Philadelphia. 





Clarence A. MelIlhenny has been appointed Assistant 
Cashier of the National Bank of Northern Liberties of Phila- 
delphia, succeeding Frank M. Hardt, who recently resigned 
to become Cashier of the Federal Reserve bank of Phila- 
delphia. 





Depositors of the Tradesmen’s Trust Co. of Philadelphia, 
Pa., which failed in September 1911, have received a dividend 
of 16% from Perey M. Chandler, receiver. This makes a 
total of 73% paid to date. 





The Midland Savings & Trust Co. of Midland, Pa., opened 
for business on the 15th ult., with capital of $125,000 and 
$50,000 surplus. The officers are: J. W. Dougherty, 
President; C. C. Ramsey, Vice-President; George A. Tur- 
ville, Secretary; C. M. Kennedy, Treasurer, and H. P. 
Reilly, Asst. Secretary and Asst. Treasurer. 

omiiiunin 

The Central Trust Co. of Illinois, Chicago, has opened an 
addition to its banking quarters on the ground floor of the 
new extension of the Borland Building at La Salle and Mon- 
roe streets. This addition gives the trust company an en- 
trance on La Salle Street. The savings department of the 
institution has been established in the new quarters. 

conshlipaamess 


On Jan. 4 the Corn Exchange National Bank of Chicago 


Howard A. Cleaver has severed his connection with the 
Chicago office of Devitt, Tremble & Co., where he has been 
in charge of the buying department, and has been appointed 
Manager of the bond department of the Inter-State Trust 
& Banking Co. of New Orleans. 


—_o——_- 


August Blum, Vice-President of the First National Bank 
of Chicago,retired from active business on Jan.1. In 1881 
Mr. Blum was elected Cashier of the Union National Bank. 
In 1900, when this institution was merged with the First 
National Bank, he was made Assistant Cashier of the en- 
larged First National Bank,and in 1904 he was made Mana- 
ger of Division ‘‘F.’’ In 1967 he was elected a Vice-Presi- 
dent, in which position he had since served. 

The new Millers’ & Traders’ State Bank of Minneapolis, 
Minn., opened for business on Dec. 15. The bank has 
$40,000 capital paid in and starts with a surplus of $8,000. 
The officers of the company are: President, Guy A. Thomas, 
a director of the Washburn-Crosby Co.; Vice-President, 
John Pillsbury Snyder; Cashier, O. L. Gulbro, and Assistant 
Cashier, Alexander Bear. 

a See 

A very important announcement was made the past week 
by the St. Louis-Union Trust Company of St. Louis, to 
the effect that all its banking business had been taken over 
by the St. Louis Union Bank, a newly organized State in- 
stitution, incorporated for that purpose. The bank has a 
capital and surplus of $5,000,000, all the shares of which are 
owned by the trust company except those necessary to qualify 
its directors. While the two institutions will be entirely 
separate, yet the same quarters will be used by both banks. 
The bank is to handle all deposits, both commercial and sav- 
ings, while the trust company will devote all its efforts to 
the handling of estates and other trust functions. The St. 
Louis-Union Trust Co. was organized in 1889; it has a capi- 
tal and surplus of $10,000,000 and deposits of $28,000,000. 


The following official statement was issued: 

‘“‘We have made this separation of our trust business and banking busi- 
ness in the belief that we will thereby increase our usefulness to our clients 
and to the community, through the extension of our banking activity into 
commercial and other desirable lines ”’ 


All the directors and officers of the new bank are, respec- 
tively, directors and officers of the trust company. They 
are as follows: N. A. McMillan, President; John F. Ship- 
ley, H. C. Haarstick and Robert S. Brookings, Vice-Presi- 
dents; F. V. Dubrouillet, Cashier, and J. S. Walker, B. W. 
Moser, L. E. Williams, George M. Willing, W. J. D. Me- 
Carter and J. E. Uhrig, Assistant Cashiers. 

enesiitbienn 

The mid-year meeting of the officers and Executive Coun- 
cil of the California Bankers’ Association was held at San 
Francisco Dec. 19. Reports by various officers and com- 
mittees showed that the Association maintains many active 
departments in behalf of its members. An invitation was 
received from the San Francisco Clearing-House banks to 
hold the next general convention of the California Bankers’ 
Association in San Francisco. This invitation was ac- 
cepted, the dates for the gathering being fixed at May 27, 
28 and 29 1915. The several bankers’ associations of other 
States embraced in the Twelfth Federal Reserve Bank Dis- 
trict will also be invited to hold a joint convention here at 
the same time, and a very important meeting will likely 
result. Immediately preceding the mid-year meeting J. M. 
Henderson Jr. of Sacramento presided as host at a sumptuous 
luncheon. Those present at the luncheon and _ business 
meeting were: R. M. Welch, (President) Savings Union 
Bank & Trust Co., San Francisco; Charles A.Smith, (Vice- 
President) Security Bank, Oakland; Frederick H. Colburn 
(Secretary), San Francisco; William H. High (Treasurer), 
Anglo & London Paris National Bank, San Francisco; J. M. 
Henderson Jr. (Chairman), Sacramento Bank, Sacramento; 
F. J. Belcher Jr., First National Bank, San Diego; C. W. 
Bush, Bank of Yolo, Woodland; J. Y. Eccleston, Oakland 
Bank of Savings, Oakland; L. Gundelfinger, Bank of Cen- 
tral California, Fresno; P. E. Hatch, National Bank of 
Long Beach; A. B. Jones, First National Bank, Los Angeles; 
Elliott McAllister, Decker, Jewett & Co. Bank, Marysville; 





opened a department for savings deposits in accordance with 
the provisions of the new Federal Reserve Law permitting 
member banks to accept business of this class. The bank | 
will pay 3% on savings deposits, which is the rate paid by | 
the State banks of Chicago. The new department has been 


accommodated in the present quarters of the bank. 


George P. McNear, Sonoma County National Bank, Peta- 
luma; George S. Meredith, Farmers’& Merchants’ Savings 
Bank, Oakland, and George N. O’Brien, American National 
Bank, San Francisco. 





Peleg Howland, heretofore Vice-President of the Imperial 





—_-——_ 





BankYofjCanada,jhas,beenfchosen President tojsucceed,the 
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late Robert Jaffray, whose death was announced in these 
columns Dec. 26. Mr. Howland is succeeded as Vice- 
President by Elias Rogers, who is also President of the 
National Life Insurance Co. 

eenliiimaais 


A circular. letter bearing on the affairs of the Dominion 
Trust Co. (head office Vancouver, B. C.), which was placed 
in voluntary liquidation on Nov. 2, has been addressed to 
the New England stockholders of the company by A. Stud- 
ley Hart, Secretary of the United States stockholders’ pro- 
tective committee. The letter, issued at Providence, R. I., 
under date of Dec. 24, says: 

On Oct. 27 1914 a petition was presented for the liquidation of the 
Dominion Trust Co., and Mr. C. R. Drayton, of Vancouver, British Colum- 
bia, was appointed provisional liquidator. It is expected that the perma- 
nent liquidator will be appointed by Chief Justice Hunter during the first 
week of January 1915. 

In view of proposed legal action to be brought against the company by 
its depositors and creditors for the enforcement of real or alleged claims, 
it is believed that the stockholders residing in the United States should unite 
in prompt and concerted action forthe protection of their interests, espec- 
ially for the purpose of being represented on any committees that may be 
formed by the Canadian, English and Belgian stockholders, when they 
are ready to act as a unit. At the request of a number of New England 
stockholders, the undersigned have consented to act as a committee for 
the stockholders, reserving the right to associate other New England 
stockholders with themselves as members of said committee. No deposit 
of stock is requested, nor are you asked in any way to commit yourself as 
to any plan for reorganization. The present work of the committee 
will be to collect and present the facts, and through counsel and con- 
nections in Vancouver and Montreal to keep in close touch with the situa- 
tion. The committee will use its efforts to have the Canadian Department 
of Justice institute such legal actions as will bring about all possible mone- 
tary restitution, to do all things that are in the committee’s power as will 
conserve the interests of the company’s assets and to encourage friendly 
co-operation between the creditors and the stockholders, whose interests 
appear identical as events have turned out. 

In order that you may be familiar with the history of the company and 
events that have led up to the present situation, the following information 
is submitted: 

The original company, known as the Dominion Trust Co., Ltd., was in- 
corporated under the laws of the Province of British Columbia, and among 
ts powers was the right to do a banking business and receive deposits. 
A new company in 1912, known as the Dominion Trust Co., applied for 
and received a Dominion charter, this charter giving the new company 
the right to acquire the business of the old company, but giving no right 
to take deposits or engage in the business of banking. The stockholders 
of the Dominion Trust Co., Ltd., were asked to exchange their certificates 
for stock in the Dominion Trust Co., and did so. It is not believed that 
the stockholders appreciated when their certificates were exchanged that 
they were receiving stock in a new company possessing no banking powers, 
but with simply the right to do a general investment, trust and insurance 
business. Notwithstanding the fact that the company had no right to 
solicit and receive deposits, during the year 1913 the company retained 
all deposits in its possession and continued to solicit and receive further 
deposits in violation of its charter. It appears, however, that the pass- 
books issued to depositors contained an agreement between the company 
and the registered holder of the pass-book called ‘‘the depositor,’’ wherein 
the company acknowledged the receipt from the depositor of the sums 
entered therein ‘‘in trust for investment on account of the depositor.’’ 
There is thus a legal question as to whether these were deposits or merely 
cash received for investment. At the time the company suspended, it had 
deposits, if these may be termed thus, of approximately $930,000. 

Under its Dominion charter, the company was obliged annually to sub- 
mit to the Minister of Finance at Ottawa, and to the authorities of the 
Province of British Columbia, either quarterly or annually, a statement 
of its affairs. Thus both the Dominion and British Columbia Government 
authorities were aware that the company was carrying a large amount 
of deposits, and for this reason the committee believes that the Govern- 
ment displayed negligence. 

At the date of the liquidation there were in the hands of the company 
uninvested trust funds and clients’ moneys amounting to over $1,000,000 
in securities or credits. Any part of this that was cash was carried in the 
company’s bank account mixed with its own cash, and often, if not always, 
dealt with as if it were the company’s own money. The company in addi- 
tion was experiencing difficulty in paying over any trust funds as demanded, 
and appears to have made a large number of investments in behalf of clients 
which were contrary to their specific instructions. In the event of loss, 
it is exnected that claims will be presented amounting to a considerable 
figure. 

The company’s investments include bonds, stock and notes of various 
real estate and industrial enterprises. The total amount of the investments 
have a book value of over $3,490,009. The opinion is expressed that none 
of these investments was such as should have been made by a trust company. 
The individual investments had small beginnings, but further advances were 
required from time to time to protect the company’s investment, and at 
the present time the investments include sundry first, second or third 
claims or open advances in these various enterprises. A number of the 
compiny’s investments are in bad financial condition and will require 
careful handling. At the present time, it is impossible to realize any con- 
siderable amount from these securities, but they should be of considerable 
future value. In such cases as the company has second or third claims, 
or merely open advances, it is important that means be found to protect 
the company’s equity. 

The New York firm of Marwick, Mitchell, Peat & Co., chartered ac- 
countants, is now engaged in auditing and examining the company’s 
books, and arcinvestigating the nature of theinvestments and value of the 
company’s assets, the extent of its known and contingent liabilities, and, if 
possible, to determine as to the amount of the impairment of the com- 
pany’s capital stock and surplus. 

During the year 1914 the cash requirements of the company were much in 
excess of the cash received, and in order to raise money, investments with 
a book value of over $1,400,090 were pledged for loans with the Royal 
Bank of Canada and the Bank of Scotland, of which loans about $175,000 
remain unpaid. The equity in these loans is conservatively estimated at 
over $800,000. 

There is, of course, considerable feeling and excitement at the present 
time against those who brought about the present condition of affairs, and 
the situation requires careful handling; but the thoughts of the creditors 
and stockholders should centre on the future and not the past. It is un- 





questionably true that the company’s investments in suburban and par- 
tially improved real estate, in apple orchards and in timber tracts, were ill- 
advised, and it appears that the company seems to have done most things 
that a trust company should not have done, and a few things that a trust 
company should have done. The assets are of such a character that they 
cannot be divided among the creditors or those who deposited moneys with 
the company for investment. The natural solution of affairs would ap- 
pear to be that the creditors and stockholders should co-operate in the man- 
agement and development of the various properties in which the company’s 
funds are invested. The various investments to be sold when such sales 
can be advantageoulsy made, but without haste or waste, and as sold 
the proceeds to be applied towards paying off the creditors’ claims and 
returning to the stockholders, in some form, a substantial part of their 
investment. There is every reason to suppose that British Columbia and 
all of Western Canada will continue to grow, and this growth would natur- 
ally be reflected in the properties owned by the Dominion Trust Co. We 
would call your attention to the fact that although the management of the 
trust company should be severely criticized for making these investments, 
there are no accusations of any direct misappropriation of funds in the 
purchase of investments. The directors and the late Mr. Arnold, the 
Managing Director, are principally charged with extreme over-optimism 
in their belief in Canadian prosperity and their disregard of the func- 
tions of a trust company's relations to its stockholders and clients. 

The committee believe that they havesubmitted to you a briefresume of 
the affairs as they stand at this time, and have informed you of their co- 
operative and constructive plans and aims in the interest of conserving 
the investment of the United States stockholders, with whom they are in 
communication. Would you kindly advise the undersigned, at your earliest 
convenience, if you will join with the other New England stockholders in 
sharing in the benefits of the work of this committee, it being understood 
that in no event will the maximum expense to any of the New England 
stockholders be in excess of $1 per share. You would be kept reliably 
informed as to the work of the committee, as has been outlined, and if it were 
thought best, at the proper time a meeting of all of the New England 
stockholders would be called at some place most convenient for all. 


—_——e—— 


The Standard Bank of Canada (head office, Toronto) on 
Dec. 22 declared a dividend for the quarter ending Jan. 30 
1915 of 314%, being at the rate of 13% per annum upon the 
paid-up capital stock of the bank, and which will be payable 
on and after Feb. 1 to shareholders of record as of Jan. 21 
1915. 


—_—e——. 


The Commercial Bank of Scotland, Ltd. (head office 
Edinburgh), has recently issued its annual report, under date 
of Oct. 31 1914. The statement makes a highly gratifying 
showing for the year, the bank having earned £249,537, or 
practically $1,250,000, after making provision for dis- 
counts, interest and for losses and contingencies. Out of 
this total 20% dividends were paid, amounting to £100,000. 
The Commercial Bank has 173 branches in Scotland, with 
deposits of £18,953,226 and aggregate assets of £22,723 ,361. 
The Marquis of Breadalbane is the Governor of the institu- 
tion and Alexander Robb, General Manager. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
December 24 1914: 


GOLD. 

This week the influx announced by the Bank of England was not 
Details are appended: 
Dec. 17. £180,000 in bar gold, 

- oe 68,Cc00** * = 
126,000 ** ‘ si ~ 

No withdrawal took place for abroad, but a further sum of £1,000,000 
was set aside on account of the Treasury Currency Note Reserve, raising 
the totel of that reserve to £17,500,000. 

The net reduction during the week was, therefore, £626,000. 


SILVER. 

The tone of the market is fairly good, though the movements of the price 
hardly convey an impression of stability. 

The fact is that during the current week there has been a very pointed 
illustration of the peculiar character of the market at the present time, to 
which attention has been drawn in previous letters. 7 

Deprived of the steadying influences recently derived from coinage orders, 
and in the absence of any continuous buying of importance for the Conti- 
nent or for trade purposes, buying orders begin 
fashion. 

As the selling often varies greatly in amount day 
that wide and unexpected movements of prices 

During the week both China and the Indian 
market as buyers. 


large 
&e. 
“ 


“ 93 


and end in a most erratic 
by day, it is evident 
unavoidable. 

Jazaars have been in the 


become 


An Indian currency return for Dec. 15 1914 
Notes in circulation — 
Reserve in silver coin_ 
Gold coin and bullion _-_-- 


gives details as follows: 
_ A : 60,69 Laes 
au,l0 °° 


- pat - 8,89 
Fast Indian securities_ -—--- — 19,00 * 
OEE OS ee mag awe . » <a oe 
Securities in England_-_.....-.------- . sécedwn 1,00 * 
The stock in Bombay consists of 4,900 bars as compared with 5.500 


last week. 

A shipment of 200,000 ozs. has been made from San Francisco to Hong 
kong. 

Quotations for bar silver per ounce, stamped: 


Dec. 18__..225¢ cash | No Bank rate____- eee 
19 99, ‘* quotation | Bar gold , ..7¢8. 9d 
21 23 + i fixed | French gold coin per oz Nominal 
99.__..99% “* for | U.S. A. gold coin per oz... Nomina 
*....28% ! forward | “TR Nei Paks © eve ares 
94__..2211 ‘“ | delivery, | (TP s<" Pure KRESS Sees 65 

Av. for week, 22.614 cashWiagce « GR) SOR ere eye er sere 


RThel quotation to-day for cashfdelivery is?3-i6d. Ibelow7{that !fixed”a 
weekPagn Sik GARi “2 >. 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.| Canadian Bank Clearings.—The clearings of the Cana- 


—The subjoined table, covering clearings for the current | a; 

week, ‘commie appears on the first page of each i iaeim, Sak ate dian banks for the month of December 1914 show a decrease 
account of the length of the other tables is crowded out once | from the same month of 1913 of 26.2%, and for the twelve 
amonth. The figures are received by telegraph from other | months the loss reaches 12.9%. 

leading cities. 























































































































































Clearings—Returns by Telegraph. | | Per December. Twelve Months. 
Week ending January 9. 1915. 1914. | Cen. Clearings ait — 

— —- _- | Inc. or | Inc. or 
 - Pe er ee $1,565,234,672 | $1,645,722,822 omni 1914. 1913. Dec. 1914. 1913. | Dec. 
ee eee 128,915,675 | 132,168,313 —2.§ | -—— 

NE in Bteiik wikmetnaid +4 im dares os 155,393,335 | 149,413,848 | +4.0 Canada— $ 3 % $ 
Basmeere. .......-.<« dis ina eae Gi J 34,392,021 | 32,625,180 | +5.4 | Montreal----- 197,991,187 251,501,932 21.3/2,631,354,311)2,879,129, 14d a 6 
CONEY he oii oe ee et nde od ck 290,728,583 | 284,609,631 | +2.1 | Toronto- ----- 154,231,061 201,817,889) —23.6/2,012,953,966)2,181,281,507| —7.7 
rr MS Sek ork aka onthe ewsien welke 83,151,390 | 78,676,757 | +65.6 | Winnipeg -----|115,444,430 173,904,858) —33.6)1,370, ‘960, 806,1,634,977,237| —16.1 
_ | RAED ae feed as 25,066,507 25,804,736 | —2.9 | Vancouver__-_-| 25,189,573) 47,810,950 —47.3) 421,951,718 606, 919,210| —30.5 
, es | Ottawa... _-- | 19,911,640) 18,400,481; +8.2) 209,662,599] 207,667,008} +1.0 
Seven cities, 5 days_______________- $2,282,882,183 | $2,349,021,287 | —2.9 | Quebec------- | 13,479,138) 14,938,548) —9.8| 165,873,241) 165,674,745) +0.1 
Other cities, 5 days ON RD ON d 598,672,481 | 631,027,694 | —5.1 | Halifax.------ 8,363,037 10,258,031) —18.5) 100,280,108! 105,623,775) —65.1 
tt sive 1 Hamilton -_- 16,413,970| 6,368,403, +0.3) 153,758,886, 185,907,853] —17.3 
Total all cities, 5 days. coss---.| $2,881,554,664 | $2,980.048.981 | —3.3 | Calgary..-.-..- 14,989,913) 21,468,948) —30.2) 201,669,873) 247,882,928) —18.6 
All cities, 1 day ai See ee 545,202,609 | 584, 586,103 | —6.7 St. John____-_- 6,551,198; 6,945,203, —5.7/ 78,259,921) 82,665,827} —5.3 
itelecoaciecnes saeeamoae te fC 7,541,362; 8,041,919 —6.2! 86,024,236, 90,720,702; —5.2 
Total all cities for week _.-___-_.--- $3,426,757,273 | $3,564,585,084 | —3.9 | Victoria_----- 7,604,413, 13,260,135) —42.6| 121,663,272, 176,977,082; —31.3 
——__——_— Edmonton ____| 10,910,992) 18,075,779| —34.1| 157,308,683) 213,053,308| —26.2 
Regina______- 7,921,025 13,356,423) —40.7| 98,205,542! 132,087,457) —25.7 
Pacific and other Western Clearings brought forward | grindon __._- 2,555,452} 3,395,773) —24.7| 26,397,457, 32,186,498] —18.0 
from first page. Lethbridge ---| 1,655,030 2,746,052, —39.7| 21,217,855, 28,893,877, —26.6 
———- Saskatoon.._-| 4,304,262) 8,415,024) —48.8 59,314,941) 96,034,724 —38.2 

Rector oa r Moose Jaw._-| 3,911,357) 6,228,489] —37.2| 45,846,371) 61,371,043) —25.3 

tanned December. __ Twelve Months. srantford ..--; 2,280,651, 3,050,849 —25.2| 28,687,310, 32,697,443; —12.3 
’ aan: os Inc-or | Fort William--| 2,080,594) 4,445,788 —53.2, 38,698,454! 48,965,366, —21.0 
1914 1913 Dec ; 1914 1913 thes ® New Westmin_| 1,244,975 2,004,301) —37.9 19,120,172 28 424,499) —32.6 
co FO OS aN — =. | windiat lo. . Medicine Hat *| 1,231,483) 2,381,844 —48.3; 19,768,863) 21,106,215] _____- 
§ ia ; =< e | Peterborough -| 1,807,114 Not incl. in total. 11,438,886 Not incl. in |tctal. 
< . o — EE 
San Francisco. 220,651,630 223, 514, 355 —1.32,516,004,8172,624,428,825 —4. : e ; Qn 795 oa , ana aaa ¢ r| 
Los Angeles... 83,700,622/101.126.532 ——17.21'145'167, “iiat'ato: 469'893 yer Total Canada_'$24,575,260846,435,775 —26.2'8,049,209,722 9,239,141,235 —12.9 
Seattle. ....__, 50,614,490 57,963,220 —12.7 "633,061,084 ‘664,857,448 —4.8 a ae 
Spokane _. 18,132,268| 20,248,155 —10.5 203,301,985 219,265,776 —7.3 * Not included in totals; comparison incomplete. 
Salt Lake City.) 31,525,643) 35,560,251 —11.3 314,533,105. 333,477,598 —5.7 
Portland - 46,700,719, 53,031,393 —11.9 578,884,018 627,818,020 —7.8 4 ’ x 
Tacoma... .- 8,076,023 9,996,252| —19.2 109,825,185 133,455.456 —17.7 The clearings for the week ending Jan. 2 at Canadian 
Oakland_._.__, 15,298,610! 16,159,052; —5.3 176,074,082 188,730,169 —S.7] .,.- ‘ ‘ x 
Sacramento... 8,701,743 9,735,350 —10.6 103,286,904 109,868,689 —6.0 | Cities, in comparison with the same week of 1914, show a de- 
San Diego 7.904.614 9,922'967 —20.2 103/102/298 134, 155,369 —23.1 ; 
Pasadena... 3,295,719 3,831,054. —14.0 43,946,059 7,818,722 —s8.1 | Crease In the aggregate of 21.6%. 
Fresno... ... 4,897,875 5,036,510, —2.8 53. 442,676 391,414 —6.9 
Stockton. -- .-  eeeeee 4,058,467; +10.5 47 ,257 ,207 45'925 831 +2.9 
ee 3,596,660 3,534,795 +18 38,936,348 38,918,697 +-0.05 . P 
San Jose 3'062.759| 2/891:372, 45.9  36°344'989  35.730'898 +1.7 coat Week ending January 2. 
North Yakima.) 1,569,505 2,069,000' —24.2 20,650,333 21,362,930 —3.3 Clearings at— ge 
Reno... ..- 1,215,406 1,265,134 —3.9 14,082,616 14,975,009 —6.0 | j £nC. or | | 
Ogden _ _- 4,500,384, 3,409,685 +32.0 43,231,032 35.722.202 +21.0 1915. | 1914. | Dec. 1913. | 1912. 
Santa Rosa--.- 1,245,045 1,457,474 —14.6 12,869,860 33.33 29. 130 —2.0 Genin s < =e s | ¢ 
noe 2a @} 9 204 7 y r 4 > - _— 2 q c Dns 
Long Beach. 3.394, 700| Not incl. in total 17,378,406 Not included in total Peo rl 34,303. 34) 44,481,165) —22.9 45,658,794 46,135,486 
nikal Danis. 1k10 190 Roeiee a iin nla ay 650 teal cae | Tere@ee ®...........-.] ..-<...- 42,239,909} ______| 49,197,959] 42,954,868 
Total Pacific. -'519,174,609 564,811,018 8.16,194,001,689 6,557,512,176 ee 18,786, 716) 26.593. 719, —29.4 34,066,500} 29,565,546 
Penman Tew i900.40 9! 24 ns 2 79 a9 mete ee ee a 2 8,500, 267| ay 10,561,052] 10,744,168 
mere -- pean Sees ata eed “cet eae ainaiaeen Ltn | Olam .......-....... 3,454,159) 3,144,556] +9.9 3,328,357] 4,447,376 
I ne: $§ __|142,950,750 131,015,515 +9.1)1,374,267,9101,312,412,257 +4.6 o Aa9 DAF 2'n2Q 
Omaha.....__| 77,891,411 76,364,197 +2.0 882,717,102 908. 947 60, —2.9 | Quebec *_----.-.-.----] -...- =--| 2,537,067) -....., 3,039,396) 2,780,472 
St. Paul._____| 56,986,154, 49,727,348 +14.6| 585,307,614 530,515,562 +10.3 | Halifax ---------.----- 1,473,312) 1,628,583) —9.5) 2,038,828 ry 136,522 
Denver. .____.| 41,871,909 37,283.762 +12.3) 459,708,200 473,607,021 —3.3 | Hamilton --------- -=== 2,236,860 2,684,068, —16.7| 3,317,486) 3,525,551 
St. Joseph____| 32,494,708 35,481,273 —8.4| 359,628,816 404,039,914 —11.9 | St- John_------------- 1,213,514) 1,282,799) —-5.4 1,820,040 1,554,478 
Des Moines_-__, 21,273,103) 21,643,164. —1.7 277,164,846 267,383,473 3.7 | London .............- 1,410,602) 1,406,574) +0.3 1,700,606) 1,826,332 
Sioux City... 13,329,072 18,169,376 —26.6 170,466,780 175,992,263) -—3.7 | Calgary.-------------- 3,544,924) 3,504,100) +1.2) 5,191,378) 4,544,021 
Wichita... __- 17,286,478 12,308,938 +40.4, 179,313,698 173,629,157; +3.3 | Victoria*..-.---.--.--.| -------- | 2,208,668) --.__- 4,095,429} 2,381,625 
Duluth. _____- 22,675,787, 22,804,784 —O.6 252,125,864 248,112,444) +1.2 | Edmonton *__----.----| -------- Bi: Ble 3,639,765) 2,842,481 
Lincoln ____--! 10,003,495 9,118,225 +9.7 109,267,345 100,004,077, +9.2 | Regina *.--..--.-.-.--]  -------- 2,122,372) -.___- 2,394,122) 1,617,047 
Topeka __....| 8.225.010 8,426,310, —2.4) 82,885,114, 87,848,177; —5.7 | Brandon*._---......-.] -------- 640, 060) ------ 888,699} 787,249 
Davenport. 7,975,303 6,683,978 +19.3, 85,094,907 90,499,005, —6.0 | Lethbridge *------...--] | -------- 466,879) --..-- 9 122-322} | 618,611 
Cedar Rapids.| 6,981,616 8,025,657: —13.0, 92,241,959 87,449,970, +5.5 | Saskatoon*......---.-.]  -------- 1,622,199, -..--.| 2,136,806) 1,597,515 
Fargo. __| 7,097,308 2.662.728 +166.5 59.711,499 28,124,865/+-128.6 | Moose Jaw*_.......---| -------- 1,104,983); -...-- 1,342,564 924,829 
Sioux Fails. 4,253,447, 4,594,421 —7.4 49,340,684 41,183,071; +19.8 | Brantford *._-......-.] -------- | 671,456) .-..-- 635,399 389,811 
Helena...___. “| 6,189,216 5,344,175 +15.8  60°458,322 57,180,435) +5.7 | Fort Willlam*_.......-| -.---.-- | $56,047) ------ | 782,168 486,843 
Colorado Spgs-| 2,699,002, 2,576,861 +4.8 32,466,156 33,403,406 —2.8 New Westminster*.....| -------- 352,907) -.----| --------|  -------- 
> | 3,341,538 3,524,016 —5.2 34,198,099 34,794,415 1.7 | Medicine Hat*__--- ---| -------- * 382,724) --.--.|  --------|  -------- 
Waterioo.....| 5,611,818 6,325,508 —113 73,211,284 81,992,787 —10.7 | Peterborough..........|  -------- | Not incl. in} total. 
Aberdeen - 3.059.496 1.997.120 +53.2 30°360/6: 22,009,765 +37. ante 
a " yr a oar ara bey ry rt a oe 23 cer oa br 1 5 Total Canada. --.. .-- 66,423,428) 84,725,564° —21.6| 97,121,989] 93,735,312 
Fremont - 2,036,200, 1,561,314 +30.4 20,476,619 7,951.5 +14.1 
Hastings --- 1,180,900 856,630, +37.8 11,388,176 10,412 “477 +9.4 * Not received for 1915, therefore omitted from totals for all years. 
Joplin. __- 2:713.797, 2.904.255 —6.6 32,680,553 38,314,905) —14.7 
Grand Forks 2,030,300 2,092,100 —3.0 20,005,700 20,075,000 —0.3 
Iowa City 845,038 1,068,049 -——20.9 12,547,711 12,566,418 —MO1 
Lawrence - - - - - 1,039,151 1,105,363 —6.0 11,168,055 11,713, 143 —4.6§ 


Tot. Oth. We 827,946, 899 720.1 849, 296 “+149 8,307,470, 717 8,144,675,752 +3.1 Oonmmercial anmdstliscetlaneous ews 








Week ending January 2. 


| Ine. or | New York City Banks and Trust Companies. 


Clearings at— |——— 


















































1915. | 1914. Dec. | 1913. | 1912. 
j | $ C7 | $ | $ f 
San Francisco...; 50, 808, 948) 45,535,328) +11.6 54,197,333; 50,047,285 Banks Bid Ask || Bank Bid | Ask Trust Cos 
Los Angeles. __- | 17,653,579} 19,386,216) —8.9 23,608,159! 19,719,534 New York Mech & Met. 225 | 230 ‘ 
ay, 11,025,297} 11,216,626; —1.7 10,397,799 10,324,565 | America® _..| 540 | 560 ||Merch Exch. 165 | ----. New York | Bid | Ask 
Spokane 5 3,877,344 3,826,026, +1.3) 4,440, 287| 4,098,702 | Amer Exch__|f205 o=-- |Merchants’ _- SOO |. asuntecencus | 350 | 375 
Salt Lake City_ 6,488,333 7,162,236} —9.4 6,632,474) 8,423,514 | Battery Park) 120 | 135 ||Metropolis* -,; 300 340 Bankers Tr..| 420 | 430 
Portiand ....... | 10,000,000) 10,109,365) —41.1 10,100,000) 10,000,000 | Bowery* ---- 400 ...||/Metropol’n*_| 165 | 175 B way Trust-| 145 | 155 
.  ——ooe 1,467 ,692' 1,737,482, —15.5 3,463, 463| 3,867,878 | Bronx Boro*_) 225 260 ||Mutual _____ 325 | -...|/Central Cruct 975 | 995 
Oakland_-_-...... 3,737 ,678| 3,153,383) +18.5 4,178,755) 4,898,068 | Brons Nat..-| 170 185 New Neth* ® 210 225, Columbia ---| 410 | 420 
Sacramento -___- 1,313,082, 1,749,004 —24.9 1,468,343) 1,605,378 | Bryant Park* 145 | -._.|/New York Co 750 | 800 |/Commercial -| .-../ (80 
San Diego----.-- 1,438,471) 2,032,662) —29.2 2 "927.26 39) 2,000,000 | Buteh & Dr-| 120 | 130 ||New York..- 380 , 390 Empire ne | 295 | 310 
Pasadena_._____. 780, 663) 770,758 2.5 936,853! 880,058 | Century* ...| 170 | 185 | Pacific* oonee 210 , 240 Equitable Tr, 400 | 410 
i 751,644 925,000; —18.7) 992,168) 862,619 | Chese -...-- 500 | 515 |Park aseeeca “35 | 395 Farm L & Tr1090 (1120 
Stockton ....... 700,000 639,274, +9.5) 681, 270) 754,740 | Chath &Phen 170 175 |/Peopte’s* -.., 225 aad Fidelity comnal 205 220 
San Jose _ 604,657 590,100; +2.5) 775 ,000) 768,146 | Chelsea Ex*. 135 145 |Prod FE xch*.. 155 | 160 |/Fulton_...-- | 275 | 300 
North Yakima. 300,000 322,195} —6.9 391,563) 393,365 | Chemuicai -..| 390 400 ||Public* -._-- ----| 175 ||Guaranty Tr 510 525 
aa 165,000 170,000} —3.0) 166,244 245,827 | Citizens Cent 165 170 |Seabo: ard._... 420 | 440 ||/Hudson---.-- | 125 135 
Long Beach. - -_- 527,600) Not included jin total) | oo kan or a on = Ae 390 | Mr pee AF Ba re 4 
oa ron- t sound sasibed H | 12 
Total Pacific.} 111,121,388| 109,325,655 +1.7, 125,358, 980) 118,799,679 yn = | cee = ----| sas Mutual Aili 385 | 400 
‘olumbia* __! : 325 SE scccce onanl Oe - 

Kansas City__..| 67,078,995) 47,019,743) +42. 7 53,142,019] 46,830,596 | Commerce --|t168 +170 |/23d Ward*.. 100 | 135 || ance-__--- 15 | 125 
Minneapolis ----. 24,665,372 25,421,379) —3.0| 28,014,075 21,070,340 | Corn Exch*_) 300 | 310 |Union Exch_ 140 150 Mut'l. (West- | 
CL] aS 15,118,318 15,664,539) —3.5 16,017,100 15,769,591 | Cosmopolttn*, 85 | 105 |/Unit States* - Oe | seca _ chester) - - -| 130 | 135 
es Mcen suns 9,500,000 9,085,093) +4.8| 12,635,035) 8,895,514 | East River..| 70  --..||Wash H’ts*. 275 | ....||NYLifeI &Tr 950 1000 
CC ee 7,717,222) 9,085,307; —14. 9| 9,704,468 9,387,644 | Fidelity*....| 155 165 ||Westch Av*_ 160 } 175 N Y Trust__-_) 585 | 600 
St. Joseph_____. 6,103,286 6,205,172} —1.6| 5,860,402) 6,985,483 | Fifth Ave*._4200 4700 ||West Side*._ 450 | 475 |/TitleGu& ‘ir 390 | 400 
Des Moines - - - _- 4,359,075} 3,942,974) +10.6 5,515 474| 4,616,156 | Fifth .....-- 250 300 || Yorkville *__. 540 | 575 Tr nsatlantic : 200 = 
Sioux City. ..... 2,455,631) 3,027,149 —18.9 2,799,391} 2,229,978 | First ......-. 840 | 860 Union Trust. 260 | 370 
Wichita ........ 3,056,913) 2,695,352) +13.4 2,900, 574| 2,850,378 | Garfield .._.| 190 | 210 | USMtg&Tr 3x5 405 
Duluth------.-- 3.393.580, 3,270,912) +3.7| 5,562,128] 3,463,444 | Germ-Amer* 130 | 140 Brooklyn. | __ |/United States 1030 |1060 
Ee 1,800,000) 1,767,234; +1.9 1,786,412 Q| 1,862,889 | German Fx*. 375 —— Ceney Bw sl ascot 150 Westchester _| 125 135 
TOpGMA ........ 1,387,151) 1.457.526 —4.8 1,481,313) 1,466,111 | Germania *__| 425 | 475 ||First -....-- 235 | 260 | 
Davenport _---- 1,214,782) 1,710,535, —29.0 2,322, 332} 1,964,809 | Gotham ..__| 190 | --..||Flatbush_... 110 | 130 
Cedar Rapids- -- 1'376. 477 1,714,599} —25.6 1,677,485 | 1,437,100 | Greenwich* -| 265 | 280 ||Greenpoint.-| 140 | 155 Brooklyn | | 
Pe Riigkadnewee 1,150 '847| 404,361) + 184.6) 502,612! 414,356 | Hanover .___' 635 | 650 |/|Hillside*-- _- ~==-| 125 Brooklyn Tr.| 460 | 475 
Helena. - --- 950,000 970,193) —2.1 1,257,468) 805,462 | Harriman ...| 275 ----||Homestead*-| 80 | 100 ||Citizens’....| 135 | 140 
Colorado Springs! 540,000) 600,000; —10.0 650 000) 680,552 | Imp & Trad_) 495 | 515 ||/Mechanics* - 145 | 155 Franklin ----| 230 | 250 
oe 513,438) 607,534, —15.5 757, 604) 740,556 | Irving ....-.- 172 | 17 Montauk* -_| 105 | 120 || Hamilton ---| 265 | 275 
Waterloo ....... 985,179) 1,104,475; —10.8) 1,160,432 1,103,390 | Tdberty ...--) 560 600 Nassau ....-. 205 | 220 |)Home -..---| | 100 110 
Aberdeen .. ...-.. 500,000 435,000) + 14.9) 437,137 290,703 | Lincoin ...-- | 300 | 225 ||National City 273 | 285 Kings County) 57 one anne 
a 383,640 428,576; —10.5) 385,902 293,206 , Manhattan*-| 300 | 315 ||North Side*. 175 | 200 ||Peoples . goer 295 
PEs sscene 348,084 305 ‘024| + 14.1) 248,556 267,728 | Mark & Fult_| 240 | 250 |)People’s ....' 145 | 155 JiQueens Co-- 78 90 
Hastings... ..- 225,236 179 1004) +25. 7| 229 ,225 170,868 

Tot. Oth.Weet.! 154,723,226| 137,061 mal 412.9’ 155,047,178! 133,796,854 * Banks marked with a (*) are State banks. fSale a 








Exchange this week. 
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TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal to tidewater for the month of December 
1914 showed an increase of 39,640 tons, as compared with 
December 1913, while the shipments for the period Jan. 1 
to Dec. 31 1914 recorded a decrease of 727,027 tons under 


the corresponding period the previous year. 


Below we show 


the shipments by the various carriers for the periods just 


referred to. 








—~— December —Jan. 1 io 
1914. 1913. 1914. 

Philadelphia & Reading- ------ tons. 954,827 1,058,723 11,998,779 
eer 1,055,349 1,062,578 13,136,759 
Central Railroad of New Jersey_._. 710,604 663,395 8,924,936 
Delaware Lackawanna & Western_. 902,140 839,384 9,912,578 
Delaware & Hudson_-_-.-.....------ 641,952 590,158 7,313,541 
en ah hace nabaes 530,200 546,976 6,434,937 
BE Sait Coceandeecdens cekadweuwn 703,037 709,431 8,268,585 
New York Ontario & Western_---_- 204,149 191,973 2,352,486 

J 5,702,258 5,662,618 68,342,601 


Dec. 31— 
1913. 
12,914,887 
13,011,370 
9,092,433 
9,903,541 
7,094,258 
6,351,756 
8,192,352 
2,509,031 


69,069,628 














NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
first nine months of 1914, compared with 1913: 


Increase (+) or 

















1914. 1913. Decrease (—) 

EN OTT $158,25136 $149,945 98 +$8,305 38 
an rattan 156.910 64 126.957 25 +39'953 39 
ean aaa 118,220 40 139518 74 —21:298 34 
First quarter........-.-- $433,382 40  $416,42197 +$16,960 43 
MT ai ccaccceced $115,087 24 $154:76738 $39,680 14 
ph RE Ate 118/306 40 - 150:718 94 —"32'412 54 
Se ee ccecesene 105.549 52 «150006 12 —44'456 60 
Second quarter_.....--- $338,943 16  $455.49244. —$116,549 28 
_— ce thah 2h:thig e e ae Ann $772,325 ge $871,914 41 —$99,588 85 
pula ppaaeninets 95.973 5 181.629 84 "85656 32 
nen enc aceae 81'353 62 «140081 16 55.518 64 
September ..-...-....---- 82153138 153,623 17 —71,091 79 
Third quarter .......--- $273,037 42 $475,30417 —$212,266 75 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 























Per When Books Closed 
Name cf Company Cent |Payable Days Inclusive 
Railroads (Steam). 
Alabama Great Southern, preferred -...-. 3 Feb. 23)Holders of rec. Jan. 23a 
Alchison Topeka & Santa Fe, com. (quar.) - 1% |Mar. 1)Holders of rec. Jan. 29a 
Atch. Topeka & Santa Fe, pref. (No. 33).| 2% (Feb. 1)\Holders of rec. Dec. 31a 
Atlantic Coast Line RR., common---.-.-- 2% jJan. 11|Holders of rec. Dec. 28a 
Canada Southera............-.--....-- 144 |Feb. 1)Holders of rec. Dec. 31a 
Ouba RR., preferred.................- 3 Feb. 1{Holders of rec. Dec. 314 
Delaware & Hudson Co (quar.)------- 24 |Mar. 20/Holders of rec. Feb. 25a 
Delaware Lackawanna & Western (quar.)} 2!¢ |Jan. 20|Holders of rec. Jan. 4a 
Detroit River Tunnel. --.------------- 3  |Jan. 15|Holders of rec. Jan. 8a 
Georgia RR. & Banking (quar.)----.---- 3 Jan. 15|Jan. 1 to Jan. 14 
Great Northern (quar.)----.----------- 1% |Feb. 1|Holders of rec. Jan. 8a 
Harrisb. Portsm. Mt. Joy & Lancaster_.__| 3% |Jan. 10!Holders of rec. Dec. 20a 
Kansas City Southern, pref. (quar.) ----- 1 Jan. 15|Holders of rec. Dec. 31a 
Lehigh Valley, com. & pref. (quar.)..--- $1.25 |Jan. 9|Holders of rec. Dec. 26a 
Littie Schuylkill Nav. RR. & Coal_----- $1.25 |Jan. 15|Dec. 12 to Jan. 14 
Louisville & Nashville. .......--------- 244 |Feb. 10|Holders of rec. Jan. 20a 
Mahoning Coal RR , common. --------- $5 |Feb. 1)Holders of rec. Jan. 8a 
ee ere er er 1 Jan. 29| Holders of rec. Dec. 31a 
Mine Hill & Schuylkill Haven_....-..--.-- $1.25 |Jan 15| Dec. 25 to Jan. 14 
New York Central Railroad_....--.-..-- 14% |Feb. 1)Holders of rec. Jan. 8 
Norfolk & Western, adj. pref. (quar.)...- 1 Feb. 19|Holders of rec. Jan. 30a 
RE EE a tk ncneeenewceeaseen m3% |Feb Ea ay ep ae 
PE CN 5s a cacccccecsccecces $24 jJan. 15|Holders of rec. Dec. 31a 
Northern Pacific (quar.)......---------- 13% |Feb 1'Holders of rec. Jan. 9a 
Northern Securities Co_-.......------- 2 Jan. 11|Holders of rec. Dec. 31a 
Philadelphia & Trenton (quar.)...-...-- 2% |Jan. 10\Jan. 1 to Jan. 10 
Pittsb. Cin. Chicago & St. L., pref... -- 2% |Jan. 25|Holders of rec. Jan. 15 
Reading Co., second preferred (Guar.)..; 1 Jan. 14|Holders of rec. Dec. 22a 
Reading Company, common (quar.)- - - -- 2 Feb. 11|Holders of rec. Jan. 25a 
St L Rocky Mt. & Pac. Co., com.(qu.) 1 |Jan. 10)Holders of rec. Dec. 31 
United N. J. RR.&CanalCos.,guar. (qu.)} 244 |Jan. 10/Dec. 20 to Jan. 1 
Street and Electric Railways. | 
Aurora Elgin & Chicago RR., pref. (qu.)- 1% |Feb. 1)|Holders of rec. Dec. 23 
Bay State Street Ry, first pref..-----.-- 3 Feb. 1|Holders of rec. Jan. 22 
Breockiyn Cay RR. quar.) ....-...----.-- 2 Jan. 15\Jan. 7 to Jan. 15 
Cin Newp & Cov Lt & Tract,com (qu.) 1% |jJan. 16\Jan. 1 to Jan. 15 
TT a a are 1% |Jan. 15\Jan. 1 to Jan. 15 
Consolidated Traction of New Jersey---- 2 Jan. 15| Jan. 1 to Jan. 15 
Dayton & Troy Elec. Ry., pref. (quar.)_.-- 1% |Dec. 31/Dec. 25 to Jan 1 
E) Paso Elec. Co., preferred (No. 25)-.--| 3 Jan. 11 as of rec. Dec.. 24a 
Greene & Coates Streets, Phila. (quar.)____| $1.50 |Jan 7\J 1 to Jan. 7 
Kentucky Securities Corp., pref. (quar.) - 1% |Jan. 15| Folders of rec. Jan. 2a 
Manchester Trac., L. & Power (quar.)_._- 2 Jan fe of rec. Jan la 
Mijwaukee Elec. Ry. & Light, pref. (quar.)| 1% |Feb Holders of rec. Jan. 20 
New Hampshire Electric Ratiways-.- ~~~ -- 2 Jan. 30| Jan. 21 to Jan. 31 
Ottumwa Railway & Light, pref. (quar.)| 134 |Jan. 15| Holders of rec. Dec. 31 
Philadelphia Co., com. (quar.) (No. 133) _- 1%9|Feb. 1)Holders of rec. Jan. 18 
Public Service Invesiment, common_--_---- $2 Feb. 1) Holders of rec. Jan. 15a 
| GRR Sepitaghs Rae $1.50 |Feb. 1/Holders of rec. Jan. 15a 
Puget Sd. Tr., L. & P., pi. (qu.) (No. 10) 1% |Jar. 15)Holders of rec. Jan. la 
Republic Ry. & Light, pref. (qu.) (No.14) 1% !Jan. 15) Holders of rec. Dec. 31 
Tampa Electric Co. (quar.) (No. 41)_----- $2.50 |Feb. 15|/Holders of rec. Feb. 1a 
Unted Rys. & Elec., Balt., common (quar.)| 50c. |Jan. 15!Holders of rec. Jan. 7a 
Virginia Railway & Power, preferred_..-| 3 /|Jan. 20| Holders of rec. Dec. 31a 
Trust Companies. | 
Mutual of Westchester County (quar.)...- 1% |Jan. 15| Holders of rec. Jan. 13 
Fire Insurance. 
Hanover Fire (quar.) (No. 133)_...------ SPE biaweces Holders of rec. Jan. 4 
Miscellaneous. 
Alliance Realty (quar.)........-------- 1% |Jan. 15|Holders of rec. Jan. 9 
Amer. Agri. Chem., com. (qu.) (No. 13). 1 Jan. 15|Holders of rec. Dec. 22a 
Preferred (quar.) (No. 38)....-----.-- 1% |Jan. 15|/Holdere of rec. Dec. 22a 
American Cigar, common (quar.)_...-.-- 1% |Feb. 1)Holders of rec. Jan. 15a 
Amer. Coal Products, preferred (quar.) - 1% |Jan. 15\Jan. 10 to Jan. 14 
Amer. Gas & Elec., pref (quar.) (No. 32) 1% |Feb. 1)Holders of rec. Jan. 20 
Amer. Light & Trac., common (quar.)-_.-.- 2% |Feb. ljJan. 16 to Jan. 31 
Common (payable in com. stock)_..-..-- 2%siFeb 1l1jJan 16 to Jan 31 
PREIEE SINEF Decckonugeeessonceses 1% |Feb 1l\Jan 16 to Jan. 31 
American Locomotive, pref. (quar.)-_-.-..- 1% ‘Jan. 21'Jan. 6 to Jan. 21 















































} 
Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Concluded). 
American Rolling Miil, com. (quar.)_.__-- | 3 WOM. Bilt scaseeonceweenem 
«ok 5 eee ea! a” eee ron 
Amer. Seeding Machine, com. (quar.)__-| 1 Jan. 15|Holders of rec. Dec. 3la 
rE ee | 1% |Jan. 15|Holders of rec. Dec. 31a 
American Sewer Pipe................-.] \% |Feb. 15|Holders of rec. Feb. 1 
Amer. Telephone & Telegraph (quar.)_--| 2 Jan. 15)Holders of rec. Dec. 31a 
Amer. Type Founders, com. (quar.)...--| 1 Jan. 15|)Holders of rec. Jan. 10a 
et rr ae | 1% |Jan. 15|Holders of rec. Jan. 10a 
American Woolen, pref. (quar.) (No. 63); 1% |Jan. 15}/Dec. 19 to Jan. 3 
Anaconda Copper Mining (qu.) (No. 57)-| 2Ec. |Jan. 20|Holders of rec. Jan. 2a 
Associated Gas & Elec., pref (quar.)-.--| 1% |Jan. 15|Holders of rec. Dec 31 
Bell Telephone of Canada (quar.)____-- } 2 Jan. 15|Holders of rec. Dec. 24 
Bell Telephone of Pennsylvania (quar.)-| 1% |Jan. 15|Jan. 6 to Jan. 15 
Bonbright(Wm.P.)&Co., Inc., Ist pf.(qu.)| 134 |Jan. 11|Holders of rec. Dec. 31 
Brooklyn Borough Gas, preferred_____-- | 3 Jan. 20}Holders of rec. Dec. 31a 
British-Amer. Tobacco, Ltd., ordinary_._| 2% |Jan. 12 See Note (x). 
Bush Terminal, common__..._..-------- 2 a a i a cy 
i tiga» ME PRIEE ESSERE ae 3 ik ORE ORE err 
Canadian Westinghouse, Ltd.(qu.)(No.40)| | 134 |Jan. 11}Holders of rec. Dec. 31 
Central Coal & Coke, pref. (quar.)_.-_-- 1% |Jan. 15|Jan. 1 to Jan. 15 
Central Leather, common________.___- | 3  |Feb. 1)Holders of rec. Jan. lla 
Central & South Amer. Telegraph (quar. | 1% Jan. 8|Holders of rec. Dec. 31a 
Chicago Pneumatic Tool (quar.)_.._._-- 1 Jan. 25\Jan. 16 to Jan. 25 
Cluett, Peabody & Co., Inc., common (qu.) 1 Feb. 1|Holders of rec. Jan. 20 
Commonwealth Edtson Ch RP 2 Feb. 1)Holders of rec. Jan. 15 
Commonwealth Gas & Electric Cos.,com_..| 50c. |Jan. 15|Holders of rec. Jan. 1a 
“Soda tthe ol ee aad Oe ee $|1.3714|Jan. 15|Holders of rec. Jan. 14 
Consolidated Car-Heating____.______-_ | 2% |Jan. 15\Jan. 1 to Jan 14 
Corn Products Refg., pref. (quar.)___.-- | 1% |Jan. 15|Holders of rec. Jan. 4a 
Dayton Power & Light, pref. (quar.) ___- | 1% !Jan. 15|Holders of rec. Dec. 31a 
Delaware Lack. & Western Coal (quar.)- 216 |Jan. 15} Holders of rec. Dec. 31a 
Detroit Edison (quar.)............--.- 1% San. 15| Holders of rec. Dec. 31a 
Distilling Co. of America, pref. (quar. )--| 4g \Jan. 30|Holders of rec. Jan. lla 
Dominion Canners, pref. (quar.)__...-.--} 1% |\Jan. 2)Dec. 16 to Jan. 1 
Dominion Power & Transm. Ltd., pre.- | 3% |Jan. 15\|Dec. 20 to Dee. 31 
Dominion Textile, Ltd., pref. (quar. )----| 1% |Jan. 15|Holders of rec. Dec. 31a 
duPont (E.1.) de Nemours Powd pf. (qu.)} 1% |Jan. 25|Jan 16 to Jan. 25 
Electrical Securities Corp., pref. (quar.)| 144 |Feb. 1}Holders of rec. Jan. 28 
Elec. Utilities Corp., pref. (qu.) (No. 1$)| 134 \Jan. 15) Holders of rec. Jan. 6 
Eureka Pipe Line (quar.) PSE 6 Feb. 1)Holders of rec. Jan. 15 
General Chemical, common (extra)-__-- 5 Feb. 1|Holders of rec. Dec. 31a 
General Electric (quar.).........__---- 2 Jan. 15|Hoiders of rec. Nov. 28a 
Globe- Wernicke, pref (quar.)...--.---- 1% |Jan. 15)Holders of rec. Dec. 31 
Goldfield Consolidated Mines_--...-.-- 15c. |Feb. 27| Holders of rec. Jan. 30a 
Harbison-Walker Refrac., pref. (quar.)__-- 1% |Jan. 20|Holders of rec. Jan. 9 
Homestake Mining (monthiy) (No. 483) __- 65c. |\Jan. 25| Holders of rec. Jan. 20a 
a 3 Jan. 15\Jan. 5 to Jan. 15 
Illinois Northern Utilities, pref. (quar.)-_| 14% |Feb. ijJan. 20 to Jan. 31 
Indiana Pipe Line (quar.)........------ $2 |Feb. 12) Holders of rec. Jan. 23 
Internat. ButtonholeMach.(qu.) (No. 69) 1 \Jan. 15'Holders of rec. Jan. 1 
Int. Harvester of N. J., com. (qu.) (No.20) 1% \Jan. 15} Holders of rec. Dec. 24a 
Interna. Nickel, pref. (quar.)_...--_.--- 1% |iFeb. ljJan. 15 to Feb. 1 
International Paper, pref. (quar.)_.--.-- a\% |Jan. 15|Holders of rec. Jan. 64 
Island Creek Coal, com. (quar.)_-_----- 50c. |Feb. 1)Holders of rec. Jan. 23 
Kayser (Julius) & Co., Ist & 2d pref. (qu. | 1% |Feb. 1)/Holders of rec. Jan. 21a 
Kelly-Springfield Tire, common--.__-..-- 1% \Feb. 1/Holders of rec. Jan. 15 
La Rose Consolidated Mines (quar.)..-.! 24 |Jan.20|/Jan. 1 to Jan. 17 
Lehigh Valley Coal Sales_............-- $1.25 \Jan. 16 Holders of rec. Jan. 4 
Loose-Wiles Biscuit 2d pref.(qu.)(No.11) 1% \Feb. IjJan 16 to Feb. 1 
MacAndrews & Forbes, common (quar.) - 2% iJan. 15 | Holders of rec. Dec. 3la 
, ., terre 1% ‘Jan. 15|Holders of rec. Dec. 3la 
Manufacturers’ Light & Heat (quar.)_... 2 \Jan. Ielgan, 1 to Jan. 15 
Massachusetts Gas Co., com. (quar.)_..| $1.25 |Feb. 1| Holders of rec. Jan. 15 
Massachueetts Ltg. Cos., old com.(qu.)..} $1.75 |Jan. 15)Holders of rec. Dec. 26a 
New common (quar.)........--.---- 25c. |Jan. 15|Holders of rec. Dec. 26a 
New preferred (quar.)...........-..-.- $1.50 |\Jan. 15, Holders of rec. Dec. 26a 
Mexican Telegraph (quar.)......-..-.-- 2% |Jan. 15)Holders of rec. Dec. 31a 
Mountain States Telep. & Teleg. (quar.)} 1% |Jan. 15|Holders of rec. Dec. 31a 
National Biscuit. com. (au.) (No. 66)-_- 1% ‘Jan. oI —s of rec. Dec. 28a 
National Carbon, com. (quar.)_.-..-.-- 144 ,Jan. 15| Jan. to Jan. 15 
National Fireproofing, pref. (quar.)._.--- 1 Jan. 15 Holders of rec. Jan. 8 
Naitonal Licorice, common_._.......--- 3 Jan. 6| Holders of rec. Jan. 2 
National Properties, preferred_.......-- 3 Jan. 15) Jan. 7 to Jan. 15 
New York Mutual Gas Light_.........-- 4 Jan. 9|Holders of rec. Dec. 26a 
New York Transit (quar.)...........-- 5 Jan, 15| Holders of rec. Dec. 24 
Niagara Falls Power (quar.)......--.-- 2 Jan. 15) Holders of rec. Dec. 31a 
Nipissing Mines (quar.).............-- 5 Jan. 20\Jan. 1 to Jan. 17 
Northern Ontario Light & Pow., Ltd., pf-| 3 Jan. 15) Holders of rec. Dec. 31 
Northern States Power, pref. (quar.)---- 1% |Jan. 15| Holders of rec. Dec. 31 
ee Se Sn accensdnnnaccseosice (4) |Feb. IjJan. 3 to Jan. 31 
Ohio Fuel Supply (quar.)........------ 2 Jan. 15 Oa rer eee 
Oklahoma Natural Gas (quar.)_...-...-- 14% |Jan. 20\Jan. 12 to Jan. 20 
Omaha Elec. Light & Power, pref......--- $2.50 |Feb. 1)Holders of rec. Jan. 20a 
Otis Elevator, common (quar.)_...---.-- 1% |Jan. 15| Holders of rec. Dec. 31 
eo... 2S 2 eee 1% |Jan. 15\ Holders of rec. Dec. 31 
Pacific Telep. & Teleg. (quar.)_.....--- 1% |Jan. 15\Jan. 1 to Jan. 15 
Penmans, Limited, com. (quar.)......-- 1 Feb. 15| Holders of rec. Feb. 5 
OO eee eee 1% |Feb. 1\ Holders of rec. Jan. 21 
Pennsylvania Lighting, pref. (quar.)_...-- 1% |Jan. 15)Holders of rec. Jan. 5a 
Pennsylvania Salt Mfg. (quar.)_...-_-- 2 Jan. 15|)Holders of rec. Dee. 31a 
Pittsburgh Coal, pref. (quar.)__.....--- 1% \Jan. 2f| Holders of rec. Jan. 15 
Pittsb. Term. Wareh. & Transf. (mthly.)/ 21%c.|Jan. 15|Holders of rec. Jan. 8& 
a ie eal a ane le ak Dare Aa 12%c.|Jan. 15| Holders of rec. Jan S 
Procter & Gamble, pref. (quar.)__-.---- 2 |Jan. 15| Holders of rec. Dec. 31a 
Public Service Co. of Nor. Ill., com. (qu.) 1% |Feb- 1\Holders of rec Jan 15a 
oo OD rr 1% |Feb 1| Holders of rec Jan 15a 
Quaker Oats, common (quar.)_........- 2% |Jan. 15| Holders of rec. Dec. 3la 
PO. I hs cn vcencdiessusaee 1% |Feb. 27|Holders of rec. Feb. 1a 
Realty Associates (No. 24)_....----.-- 3 Jan. 15|Holders of rec. Jan. 5 
Reece Buttonhole Mach. (qu.) (No. 115) 3 Jan. 15)Holders of rec. Jan. 1 
Reece Folding Mach. (qu.) (No. 23)--.-- 1 Jan. 15)Holders of rec. Jan. 1 
Weowsities COMMMANT « «oon ccccccscccass 2% |Jan. 15|Holders of rec. Dec. 3la 
Securtiies Corporation General, pref. (qu.)- 1% |Jan. 15|Holders of rec. Jan. 6a 
Shawiningan Water & Power (quar.)----| 1% |Jan 11|Holders of rec. Jan. 2 
Southern Calif. Edison, pf. (qu.) (No.22) 1% |Jan. 15|Holders of rec. Dec. 31 
Southern New England Telephone (quar.) 1% |Jan. 15\/Jan. 1 to Jan. 15 
Spring Vallen Water (quar.)_.......---.- 62%c .|Dec. 31\Dec. 17 to Jan. 1 
Stetson (J. B.) Co., common..----.-.--. 15 Jan. 15|Holders of rec. Jan. 1 
rrr 4 Jan. 15\|Holders of rec. Jan. 1 
Taylor-Wharton Tron & Steel, pref. (qu.)- 1% |Feb. 1\Jan. 24 to Jan. 31 
Temple Coal, preferred...........<.c<<- 2 Jan. 11| Holders of ree. Dee. 30 
Tonopah Mining of Nevada (quar.)...-| 25c. |Jan. 21\Jan. 1 to Jan. 7 
Torrington Co., common_____..--------- 4 \Feb. 1) Holders of rec. Jan. 18 
Union Nat. Gas Corp. (quar.) (No. 46)- 2% Jan. 15 Jan. 1 to Jan. 15 
Union Switch & Signal, com. & pref. (qu.)} $1.50 |Jan. 15| Holders of rec. Dec. 31a 
United Cigar Mfrs., common (quar.)_...- 1 \Feb. 1| Jan. 20 to Feb. 4 
United Fruit (quar.) (No. 62)_.------ 2 \Jan 15 | Holders of rec. Dec. 24a 
United Gas & Electric Co., pref._..---- 2% |Jan. 15|Holders of rec. Dec. 31 
United Gas Improvement (quar.)------ $1 \Jan. 15! Holders of rec. Dec. 31a 
U.S. Indus. Aicohol, pref. (qu.) (No. 33) -| 1% |Jan. 15\| Holders of rec. Jan. 84a 
United States Rubber, common (quar.) _--- 1% |Jan. 30) Holders of rec. Jan. 15a 
First preferred (quar.).........------ 2 |Jan. 30) Holders of rec. Jan. 15a 
Second preferred (quar.)......-------- 1% |Jan. 30) Holders of rec. Jan. 15a 
U.S. Smelt., Ref. & Mining, pref. (quar.)| 87%c.|Jan. 15| Holders of rec. Dec. 31 
Warner (Chas.) Co. of Delaware, common. % |Jan. on |Holders of rec. Jan. 1 
First and second pref. (quar.) (No. 48) _- 1% |Jan. 28| Holders of rec. Jan. 1 
WE, PO © Gio ctccsnsnccqesceses 3 |Jan. 15'Dec. 31 to Jan. 15 
Western States Gas & Elec., pref. (quar.) 1% |Jan. 15|Holders of rec. Dec. 31 
Western Union Teleg. (quar.) (No. 183)- 1 Jan. 15|Holders of rec. Dec. 194 
Westinghouse Air Brake (quar.)_....-.-- $2 |Jan. 15)Holders of rec. Dec. 31a 
Westinghouse Elec. & Mfg., com. (quar.)| 1 Jan. 30 Holders of rec. Dec. 31a 
_ Preferred (quar.) eeecacdsqnaennensa 1% ‘Jan. 15 Holders of 1 rec. ¢. Dec. 31a 
a Transfer books not closed for this dividend. 06 Less British income tax. d Cor- 


rection. ¢ Payable in stock. 
h On account of accumulated dividends. 
of record June 30 1915. 


m Also 3%% payable Aug. 1 1915. 


Sf Payable in common stock. 


9 Payable in scrip. 
4 Aiso $2 payatle July 15 1915 to holders 
k Transfers received in order in London not later than 
Dec. 29 will be in time to be passed for payment of dividend to transferees. 


i Being 
a distribution pro rata of 200,000 shares of the capital stock of the Illinois Pipe Line 


Co. Certificates representing said stock will be mailed on or before Feb. 1. 
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Auction Sales.—Among other securities, the following, National Banks.—The following information regarding 
not usually dealt in at the Stock Exchange, wererecently sold | national banks is from the office of the Comptroller of the 
at auction in New York, Boston and Philadelphia. Currency, Treasury Department : 

By Messrs. Adrian H. Muller & Sons, New York: APPLICATION TO CONVERT APPROVED DEC. 17 TO DEC. 24. 
Shares Stocks Per cen. Bonds. Per cent . Ri xf Oran Bank of Crangebars: ont into ‘‘The Peoples’ National 

250 Tyson & Co $165 5.000 Long Beach Power C ' , ank of Orangeburg. * Capita i 
ae eae ss eaity’ Cons S10.ca $000 | 6s, TOO ean Power Co. 1st og | ithe Citizens’ State Bank. (Ltd.) of Nampa, Idaho, into “The Citizens’ 

100 National Foundry Co -$500 ° National Bank of Nampa.’ Capital, $50,0 

106 Schieffelin & Co., pref_._.- 55 The First State Bank of Talihina, Okla., Lae Cirne First National Bank 

aaaidie fon Barmune’ & Ehercbonte’ Dank of LatneO ity, S. C., into “The F 
. e Farmers’ é erchants’ Bank of Lake City, § nto ‘‘The Farmers’ 

By Messrs. Francis Henshaw & Co., Boston: & Merchants’ National Bank of Lake City.’ Capital, $100,000. 
Shares. Swocks. $ per sh.\| Shares Stocks $ per sh. The Farmers’ & Merchants’ Bank of Lebanon, Mo., into ‘‘The First 

5 Hendee Mfg. Co., pref.,ex-div. 94% 1 Fs all River E lec tric Light C . .-175% National Bank of Lebanon.’ Capital, $30,000. 

1 Bay State St. Ry., 1st pref____120%4 8 Boston Co-Oper. Bldg. Co., $25 | |The Dawson State Bank, Dawson, Tex., into ‘The First National Bank 

10 Columbian Nat. Life Insur__ __123 14 each.............-....... 25 | of Dawson.” Capital, $25.000. 

3 Puget Sd. Trac., L. & P., pref. 97%, | 15 So. Caro. Lt., P. & Rys., or 95 

2 Boston Storage W. H. oc, 113% | 1 American Glue, ial EA: 143% | CHARTERS ISSUED TO NATIONAL BANKS DEC. 16 TO DEC. 26. 

10,667—The First National Bank of Blair, Wis. Capital, $25,000. John 

By Messrs. R. L. Day & Co., Boston: ‘ Thompson, President; E. A. Peterson, Cashier. 

Shares. Siocks. $ per sh. Bonas. Per cent. | 10,668—The First National Bank of Eddy, Tex. Capital, $50,000. J. R. 

5 Old Colony Trust Co-_--_..--- 300 = |$1,000 Col. New. & Zanesville Elec. a ight. ag me age RRC a Cashier. (Conversion of The 
20 Warren Nat. Bank, Peabody_.115%| Ry. 1st 5s, 1924.____________.. 94% irst State Bank o y, Tex.) 

bt LDDlDUlllCEE—e ee ~_112 $1,000 Elec. Secur. Corp. 5s, 1942. 96 10, 00— =P Wall National Bank of ere, Ill. Capital, $25,000. 

1 Hartford Fire Insurance______ 675 Wa all & Go. Bankers, Worden ae ae mpc ae 

¥ ; sae 0,670—The National Bank of Sumter apital, A ° chd. 

By Messrs. Barnes & Lofland, P hiladelphia: I. Manning, Pres.; Bernard Manning, Cashier. (Conversion of 
Shares. Stocks. $ per sh. Bonds. Per cent. the Bank o Sumter, 8.C.) 

11,000 Mex. Rincon Min.,$leach. 5c. | $2,000 Muncie & Un. C. Trac. Ist 10,671—The Commercial National Bank of a rs Ind. Capital, 
12 Northern National Bank --_.210% > a ea, 72% $300,000. B. C. Downey, Pres W. J. Fickinger, Cashier. ° 
8 Rea! Estate Tr. Co., pf__817-82| $1,000 Sandusky G. & El. Ist 5s,’29 90 (Conversion of the Indiana State Bank of Indianapolis, Ind.) 
10 Fire Assoc. of Phila., $450 $2,000 Amer. Ice coll. tr. 5s, 1922... 85 VOLUNTARY LIQUIDATION. 
Sitieetitweee Tt ae 8,832—The Bankers’ National Bank of Evansville, Ind., August 15 1914. 
Co., $50 each... 92 |s4, aan eke” Tee 1st 5s, 1941. 77 Liquidating agent, Sam T. Heston, Evansville, Ind. Consolidated 
95 West End Trust Co... 165 |$1,000Clev. P. & East. Ry 1st with The Citizens’ National Bank of Evansville, No. 2,188. 
9 Continental Passenger Ry__119 cons. 58, 1918. gig 10,261—The National City Bank of Minneapolis, Minn., December 12 
4 Phila. Bourse, com.,$50ea_ 34 | $2,000 Penn. Cent. L. & P. 1st 5s, 1914. Liquidating agent, Charles B. Mills, Minneapolis, Minn. 
3 Geo. B. Newton, Ist pref___ 68 act ak eae era " 961% Consolidated with the Scnadinavian-American National Bank 
$1,000 Harrisburg Gas ist 5s, 1923-10034 of Minneapolis, Minn.. No. 9.400. 
Bonds Per cent.| $300 Phila. City 3s, 1931 92 9, a First National Bank of Collins 1 Miss. Dec. 41914. iaet 
Ye ON a 5 - Mille (lie fice 126 = : ating comm asterling, anna an avis 
$4,000 Gr. Nor. Power Ist 5s, 1935. 79 $300 Phila. City 3s, ee 92 Collins, Miss. (Succeeded by the Covington County Bank of 
° ollins.) 

By Messrs. Samuel T. Freeman & Co., Philadelphia: 1,719—The Jacksonville National Bank, Jacksonville, Ill., Dec. 16 1914. 

Bonds. Per cent Liquidating agent, M. F. Dunlap, Jacksonville, fil. (Absor 
$1,000 Choc. Okla. & Gulf cons. 5s. 97% by the Ayers National Bank of Jacksonville, No. 5,763.) 











The Federal Reserve Banks.—The Federal Reserve Board issued on January 2 its weekly statement of the condition 
of each of the Federal Reserve banks, as well as the consolidated statement for the Federal Reserve system as a whole as 
at close of business on the last day of the past year. The statement indicates a loss of 2.7 million dollars in total cash 
resources and of 3.5 million dollars in gold as compared with the previous week’s figures. The loss of cash in the hands of 
the banks is more than offset by an increase of 3.7 million dollars of gold in the hands of the Federal Reserve agents. 

Leans and discounts show an increase of over 2 million dollars—Richmond, Minneapolis, Philadelphia and Dallas show- 
ing the largest gains in discount operations during the week. Chicago and New York for the first time report investments 
in public securities. The gain of 6.5 million dollars in all other resources is due chiefly to the increase in the amounts of 
national bank notes and Federal Reserve notes in:the hands of the banks. 

Deposits show an increase of 6.2 million dollars, mainly at those banks which report a en in discount operations. 
The amounts in transit between the several Federal Reserve Coahe was $7,930,000, as compared with $5,663,000 at the end 
of previous week. 

Federal Reserve agents report additional issues to the banks of 3.6 million dollars of Federal Reserve notes, but because 
of the still larger amounts of gold and lawful money in their hands and of Federal Reserve notes in the hands ‘of the banks 
themselves, the net liability of the banks upon their outstanding circulation was at the end of the year only slightly above 
3.75 million dollars. 

Following is the statement, together with the figures for preceding reports: 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS DECEMBER 31 1914. 












































RESOURCES. 

Dec.311914. Dec.241914. Dec.181914. Dec.111914. Dec. 4 1914. Nov. 271914. Nov. 201914 
ie A I i a eng cee heeeedes ee dehedanade $229,069,000 $232,568,000 $233,279,000 $232,073,000 $230,912,000 $227,840,000 $203,415,000 
Lega! tender notes, silver certificates and subsidiary coin_._...__- 26,578,000 25,748,000 25,008,000 28,170,000 32,020,000 34,630,000 37,308,000 

EE Titi h gah ckabedahek eens eee CEkKE Sede Kedeeke $255,647,000 $258,316,000 $258,287,000 $260,243,000 $262,932,000 $262,470,000 $240,723,000 
Bills discounted and loans: 
ee Ge ee n,n teecedekteedecheedancuas $4,632,000 $4,102,000 $5,049,000 $6,466,000 $7,724,000 2 ) ip 
SI I A i eke in ws ecg delhi eae dieu ae 4,215,000 2,750,000 2,266,000 1,960,000 1,025,000 Ff fF Fee ae 
Sinan kk CEC atte ace aceaedehe céddwhsrsaseeasdeRes 1,746,000 1,700,000 1,728,000 1,831,000 1,095,000 Gee ~euddscaues 
Mince dhhdatilénawssskanenancbtaictelesenewaennees $10,593 ,000 $8,552,000 $9,043,000 $10,257,000 $9,844,000 $7,383,000 $5,607 ,000 
I i fi Sc Ii le ek i? timiseaenin Cibbeeiate. <@66-aiaees  <ékebeeees Siete ehee  wecenee 
ee iia v isd otAGRK eH Khe AER enedeenee ee 11,349,000 4,815,000 2,660,000 1,976,000 308,000 165,000 95,000 
ee eee le $44, 000 $271,683,000 $269,990,000 $272,476,000 $273,084,000 $270,018,000 $246,425,000 
LIABILITIES. 
Ce chicas ceud bdeeee bese ab ceaeb ee sausceuscrsdes By 051,000 $18,050,000 $18,050,000 $18,047,000 $18,047,000 $18,050,000 $18,072,000 
EE ae eee 256,018,000 a249,786,000 a248,084,000 250,937 ,000 251,067,000 249,268,000 227,138,000 
Federal Reserve notes in circulation Ge GU hk cc cctccdaues 3.7 775,000 b3 ,847 ,000 b3 ,856,000 b3 ,492 ,000 b3 970,000 2,700,000 1,215,000 
FD eis eG eis ce eehue bal $277,844,000 $271,683, - $269, 990, 000 $272,476,000 273,084,000 270,018,000 $246,425 ,000 
Coe Dee ee I neous sddddvedadtcacdcesodnces 88.2% 91.7% 6% 91.6% 90% 90% 89% 
Cash reserve against all Habilities...........--ccncccucccccccce 98.4% 101. 86% A 102: 5% 102.3% 103% 104% 105% 
Cash reserve against liabilities after setting aside 40% gold reserve 
against Federal Reserve notes in circulation.___.___...____- 99.3% 102.8% 103.5% 103.1% 104% 105% 105% 


° oO 
— Dec. 31 1914. Dec. 241914. Dec.181914. Dec.111914. Dec. 4 1914. 
(a) Net deposits, after deduction of items in transit between 
OE PCC REE CO AR NPE ee £7 ,930,000 $5,663,000 $5,169,000 $2,919,000 ey ee cedendubiien 








(b) Federal Reserve notes i | apr ei epee = $16,027,000 *$12,412,000 $8,869,000 $6,702,000 PseeCGE aecénamesd  e6n06e0meh 

Gold and lawful money in hands of Federal Reserve Agent for 
retirement of outstanding notes_.................._-- 12,252,000 8,565,000 5,013,000 3,210,000 Ree Seedaesece. #cec0ne0en 
Liability of Reserve Banks upon outstanding notes._..... $3,775,000 *$3,847,000 $3,856,000 $3,492,000 PETeHe 8  Hntiecabene | 4emnsonne 


*Corrected figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 31 1914 





Boston. New York. | pruadet'a,| Cleveland. Richmond | Allanta. | Chicago. | se. Louts. Minneap. |Kan. city, Datilas. San Fran. 













































































RESOURCES. | os ee SS $ we ae = $ $ $ $ 
Gold coin and certificates__-—--_- /12,919,000| 82,235,000) 16,642,000) 17,674,000) 8,688,000; 3,133,000 37,776,000) 9,226,000) 9,904,000/ 10,284,000) 6,292,000) 14,296,000 
Legal-tender notes, silver certifi-| | | 
cates and subsidiary coin... -| 935,000 16,864,000) 2,626,000 1,017,000) 112,000) 2,193,000 931,000 869,000 21,000 534,000) 404,000 72,000 
ME tenths arniccstpares phar bt dig |13,854,000 99,099 ,000/ 19,268,000 18,691,000 8,800,000) 5,326,000 38,707,000 10,095,000; 9,925,000|10,818 ,000) 6,696 ,000) 14,368,000 
Bills discounted and loans----- } 154,000 279,000} 786,000 506,000) 2,022,000, 1,079,000 2,617,000 288,000} 1,104,000 79, —_ 927,000 752,000 
hae ama act OR | ee 8 Rergaes Biiaa se oa ni os Pennant 8 tener: Berwakence iRexess3 Pvc Fe... 
All other resources........--.-. = 68, 000| 5,457 ,000) 1,447,000 318,000) 213,000 970,000 880,000) 951,000 271,000 44,000) 652,000 78,000 
Total resources.-.......-.- |14,076, 000) 104 885,0 000! 21, 501 "000! |19,515,000) 11,035,000, 7,375,000 42,409,000 11,334,000 11,300,000 10,041,000) 8,275,000 15,198,000 
LIABILITIES. | | | 
Reserve deposits._._......---- 12,457,000) 101,563 ,000| 19 ,415,000| 17,344,000) 9,161 —_ 6,155,000 38,495,000 10,372,000) 10,486,000; 9,942,000) 6,909,000|13,719,000 
Rederal Reserve notes in circu-| | | | 
Dt Se ccnnncas!) eametekel @uétnennh! sadebens 140,000 780, 000) 434,000 1,717,000) a rrr 72,000 410,000 183,000 
Canttal palé §0.....26.-ccce<s 1,619,000 3,322,000) 2,086,000} 2,031,000) 1,094, ,000) 786,000) 2,197,000, 923,000} 814,000) 927,000) 956,000) 1,296,000 
| ad 
Tete DIE. 2. ctctnsccsce 14,076,000! 104,885,000! 21,501 ,000! 19,515,000! 11,035,000: 7,375,000! 42,409,000 11,334,000 11,300,000! 10,941,000 8,275,0001 15,198,000 



























































































































































































































THE CHRONICLE [Vor. 100. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
| ; 
CLEARING HOUSE | |Nat.Bank| Nat .Bank| Federal | 
MEMBERS. Capital. Net Loans, Notes Notes Reserve | Reserve Nattonal 
Nes | Profits. foam, Legal {reserve {not Bank with Net Net Bank 
Week Ending ee | Investm'ts,| Gold. | Tenders.| Silver. | for State| counted | Notes Legal Demand Time | Circula- |Nos 
Jan. 2 1915. (Nat Banks Oc Oct.31) &e. | Institu- as {not Deposi- | Deposits. | Deposits.| tion. 
(00s omitted.) (State B’ks Sept.12)| |_ tions]. | reserve]. | reserve). | varies. _ 
Members of Federal | i... ‘os . | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Ave aye 
Reserve Bank. § b $ | $ | $ 
1/Bank of N. Y., N.B.A-- 2,000,0; 4,577,2 25,956,0 : ,636,0 761,0) 213, Sl « «cakes 58,0) bitaladiees 1,673,0 22,532,0) 200,0 799, 0; 1 
3| Merchants’ Nat. Bank- 2,000,0! 2,202,9} 22,377,0| 1,153,0 263,0) Bet. geuces 35,0) 35,0 1/522, 0 pe is 2,000,0) 3 
4|\Mech. & Metals Nat__-| 6,000,0| 9,455 8} _89,279,0) 6 "819.0! 690.0) 3,166,0| ___.-- 58,0) eaadate 5,735,0} 78,538,0) 1,891,0 8,200, 0| 4 
8) National City Bank - -| 25,000,0} 33,235, 4] 220,993,0] 35,753,0) 2 i ee | 218,0) 263,0 22,620, 0| 237,869,0| 161,0} 3,913,0) 8 
2\Che 1 Nat | Bank 3,000,0; 8,112,¢ 33 ,952,0} 856,0] 351,0 Sf  ) es cS ae J yw.) kr "949, 0} 12 
is Merchants Exch Ni: “ae 1'000,0) 805 's| . 627, ,0} 369.0 igs 0} 281°0 fees LO "7,0! 3078 0) “7 160, 0) 47,0 “ 496,0| 13 
15|Nat. Butchers & Drov_-| 300,0) 114,4| 1,911,0| 100,0} 30, 0} a | 16,0 aaa 147,0) 1 .768,0) 89,0 50,0) 15 
21);American Exchange Nat. - 5,000.0, 4,600.0 53,662'0! 1,705,0| ,541,0| 4,790,0| _____- 279,0 3,0} 4,047,0;| 50,178,0) 987,0| 4,244,0) 21 
23|Nat. Bank of Commerce! 25,000,0 16,744,9| 46,1220] 12,259;0 3 '971,0| 2:117/0 | 237,0 41,0| 9,790.0) 124.764,0|  ____- 7,453,0) 23 
D ’ nH 9 95 | 30 | 22 32 | 50.6 ROC 912 ¢ 206 24 9) A404 | 27 5284 9 24° | « 
30|Chatham & Phenix Nat-| 2,250,0| 1,390,6) 22,324,0) 1,150,6 309.0] 1,213.01 _____- 399,0 $0] 1,494.0]  20,536,0) 111,0{ 2,343,0| 30 
33|Hanover National Bank] 3,000,0) 15,282,9| 81,579,0| 8,112,0) 1,185,0| 2,173,0 : 168,0 27,01 6,335,0 80,597,0} _____-} 277,0| 33 
36|Citizens’ Central Nat__-| 2,550,0) 2,375,9| 22,787 ,0) 1,196,0 gods 0} 1,641,0 185,0 2,0; 1,660,0|  20,972,0 166,0| 1,555.0) 36 
42|Market & Fulton Nat_-| 1,000,0; 1,988,6} _8,491,0) — 827,9 59,0} 597,0) 188,0 4,0}  718,0} 8,322,0 ...}  214,0) 42 
53|Importers’ & Traders’__| 1,500,0) 7,856,1 26,883,0) 1,390,0; 1, 418, 0} S060) «24... i ieee | 1,960,0| 23,115,0)  . 50,0) 53 
54| National Park Pank_ -| 5,000,0) 14,893,6) 96,950,0; 6,485,0) 1,379, 0| 4,687,0) ____.. ee | 6,703,0)  90,064,0 638,0{ 3,580,0) 54 
59| East River National___ 250,0! 65,9! 1,663,0 143,0 35,0) 149,0 39,0 165,0 1,910,0 _| 50,0) 59 
63/8 Second National Bank_ 1,000,0} 2,981,1 15/229'0| 1,183,0} 162'0) 579,0 saul 98,0 10, 0] 1,000.0 12,773,0 685.0 63 
65|First National Bank__-_| 10,000,0; 23,592,3) 118,260,0) 13,278,0) 1,463,0) 4,404,0 |  242,0 8,0} 9,349,0; 109,055,0)  __ | 5,077,0) 65 
67 Irving National a a 3, rity I 10 boy ‘Ol 3, 404 0 a ie 2 “aga : -+-+- 182,0 on 8 45,273.0 322,0) 1,640,0) $7 
71\N. Y. County National_| 5 6) 0,35 | 285,0) ‘ SEE © icumanp« a. eee 700,0) 8,935,0 95,0) 7 
: 74|Chase National Bank___| 5,000 0; 9,816,7| 109,171,0| 9,972,0) 4,314,0] 1,973,0) _____- 186,0 1,0} 9,138,0) 119,570,0| 120,0 450,0) 74 
80)Lincoln National Bank_| 1,000,0) 1,834,7) 13,963,0} 1,573,0| 2,475,0} 1,054,0) _____- 248,0) 15,0} 1,620,0 17,561,0 _| 890,0! SO 
81/Garfield National Bank_' 1, org : l, ttt 4) : be yt ay 0} of ‘cre is Ss 128,0) iia eee care ett ey <a) os 81 
2\F ational Bs ins 250,¢ 501,7) 82, 8, ee ee 324,0) .210,0 ( 391,0, 82 
be Reoivoard Sasienel tank 1,000.0 2,690.9) 23,044, o| 2,178,0! 709,0 Sen, <..<4 1640 1,0) 2,105.0) 25/281: Ol : & ‘| 405,0) 85 
91 Liberty National Bank._| 1,000.0 aa 3; ny 0| os is ae Pe haa 31,0) 4,0) 1,9 ¥ 23 ,248,0 750,0) poy 91 
99/Coal & Iron Nat. Bank-_| s 0 318, 6,573,0) 258,0) 37, MoM) cece <a eRe | 503, 5,938,0 ees 00,0) 99 
100| Union Exch. Nat. Bank _| 1,000,0) 1,002,8} 9,769,0} 249,0 78,0) Ff i ph 9,385.0) 46,0 400,0' 100 
118|)Nassau Nat., Brooklyn. 1,000, 0} a 1152,3) 7,816, 0 393 0) 124,0) Dena. esaeus 39,0) 1,0) 476,0 6,757,0 7 7,0) 267,0 118 
— SSS —_— ——|-——— -_ — 
Totals, avge. for week |112 ,600,0 0) 177, 780, 3 »257,570, 0/113, 976, 0 49,180,0) 48,460,0; -_____ 4,631 ,0| 497.0; 99,002, 0/1,211, 167 ,0 0| 5 5, 546, 0} 49, 123,0 0) 
Totals, actual conditio|a 3? eee |1,265,839,0| 113,509 r 49,038,0 46 ,224,0) ae ees 4 714,0 0 455 >, 5,0 100,297,0)1, 224, 912,0| 5,268, 0 48.5 569,0 
Totals, actual conditio|n | ieee 1,2 5,007,0)115,481,0;} 48,257,0) 48,533,0) _..__- 4,289,0] 543, 0} 98,499,0'1,201,953,0; 6,448,0) 52,576,0) 
Totals, actual conditio| n Dee. 10) 11,253,307 ,0| 115,134,0| 51,910, ~ be. 47,172,0) 4,566, 0} 527, .0) 95, 313, 0 1, 193,799 0) 7,048,0) 56.837.0) 
—— =—|— — =|} — —<—<——<——— SSSI —<- —=— —|_ —————— —} —— —= = — 
State Banks. | | | 
Not Members of | | 
Federal Reserve Bank. | | | 
2)Bank of Manhattan Co.| 2,080.0) ET 35,200,0) ore 3,393.0) yy “ss cae =_— $0.000.0 aa 2 
6|Bank of America _____- 1,500,0; 6, 97,1) 27,827,0} 4,116, ,436,0 ,462, a | 27 ,341,0 ee - 
17|Greenwich Bank. ---_-_-- | 500,0} 1,131,7 7| 9,438,0) 949,0 250,0 658,0 286.0) pha. -acieuwd 373,0 10,283,0 38,0) 17 
sijpecmise'nank---------| Song] tase fants] ovo) Sana] Sena 99) aya) 2] coos] 88008) ao) ooo 
‘ ’ s ank - -- ‘ A 08,6 VO, ’ 34, 2/0, 9, : “7 _ 2,327, p aes 
44 Bdasronetiten Bank____-| 2,000,0} 1,850,1 13,681,0) 955,0 242,0 9440 254,0 52,0 2,0) buen’ 12'043.0 ‘ | | 44 
45)Corn Exchange Bank---| 3,500,0, 7,016,7| 65,866,0) 6,553,0) 1,763,0) 3,486,0) 2,443,0) -___-- v _| 3,000,0 73,783,0 167,0 45 
70| Bowery Bank : 250,0! 779,5) 3,760,0) 284,0 17,0 50,0! ) JeiaSl 209,0) BO eaacsel wacaws 70 
72|German-American Bank| 750,0) 704,0) 4,327,0 751,0 103,0 162,0 Oe -| RE <euseal anneas 72 
76| Fifth Avenue Bank_-__-_- 100,0) 2,156,6! 13,920,0| 1,637,0 458,0 1,104,0 IGE ss cnwn } ee) a 14,660,0) i | 76 
77\German Exchange Bank| 200,0) 821.5 3,388,0 480,0 84,0 167,0 > i ae a eS 200,0 3,360.0 | 77 
78|Germania Bank________ 200,0; 990,2 5.965 0} 597,0 87,0| 174,0 106,0} staue ckeee 127,0) 5,837,0 | é 78 
83| Bank of the Metropolis- | 1,000, 0) 2,140,9} 12,318,0) 1,010,0 422,0) 911,0) 521,0) S40) «.-..- ‘ 12,036,0) “al | 
eae | 1.5008) $48] womors| aire] 3868) gana] SPS) co] ooo eS lee ee 
0° 7, Pp » hy ‘ 9 326, au, ol, Seee6e) seceedé] Seeus ,742, 0,0) e 92 
aie tar 1.000. 398.3 3| 18:300°0| | 1'174'0 402.0, 716,0| 574.0, -._--- Fae i,150,0| 19;028/0 oe --| & 
97|Security Bank. _.__._-- 1,000 rama ___ 3420) 10,461,0) 637, at 85,0 328,0, 290.0) --~--- 569,0|  9,483,0)  3,240,0) ---| 97 
| Totals, avge. for week “16, 4 50,0 0} “32,7 7 719, )4| 245,921,0| 31 277, 0) 9,666,0, "16,236, 0} 6,109,0 176,0 2 0! 5, ~ 5,738,0 0 265,565, 0 3,407.0) 
| wns tect aie MANS es) TR memensians| Memensicact. ie iiaiteehiieivtes ait adt then plete 
Totals, actual conditio|n Jan. 2 _.....| 246,895,0) 29,939,0 9,861,0| 19,119,0) 5,174,0) 337.0 3,0 5.534,0) 268,1 19, 0 3, 126,0) 
Totals, actual conditio|n Dec. 26 -|  246,825,0| 30,302,0/ 9,017,0| 16,012,0| 5,853,0| 129,0, 2,0| 5,732,0) 261,932,0| 3,455.0) ___- 
Totals, actual conditio|n n Dec. 5 a 245, 26 94, 94,0) 3¢ 30,936,0| 9,871,0) cibasttonin H ce 509, 0) } 3,0 5 712,0) 262.375.0 3,451 ,0) - 
Trust Companies. ns | l | 
Not Members of | | | | 
Federal Reserve Bank. | | 
102] Brooktyn Trust Co_-_-_- | 1,500.0} 3,471,9| 29,410,0| 1,321,0 182,0) 427.0 297,0 “ 5,0; 1,119.0; 22,389,0, 5,430,0) 102 
103| Bankers Trust Co______| 10,000,0) 2,513,5, 135,205,0) 10,523,0 106,0| 187 ,0| 98,0 B - 5,464,0/ 109,280,0) 20,845,0) 103 
3 sn om 59,3) 2 | 3,332 332 ; g 712 34,2 3,7 
105| Astor Trust Co | Z'as0:0| 11971; 20/0310| 1,041.0, 25:01 273.0! 20050] . * 7640} 15942.) 4136.0 105 
106| Title Guarantee & Trust| 5,000, 0} 11,532,3) 37,605, 0} 1,843,0) 91,0) 139,0} 393 ,0} = 43,0, 1,183,0) 23 ,650,0 592,0 106 
107/Guaranty Trust Co__.-| 10.000,0| 21,415,4) 199,044,0) 13,339 0} 247.0] 1,304.0] 594.0) === i 7,547,0| 150,940,0, 19,037:0} 107 
rT ; 1,000,¢ 1,331,5) 7,970, 363,0) 116,0) 111,0 90,0 } 328,0 6,607.0 49,0} Os 
110 rome dl Title Nog & Tr.| 4 ‘000. 0 5 14 5 18, 275 01 97°01 97. 0| 9f 0} 20,0} 10,0 519,0' 10 940 0 253.0) 10 
111\Columbia Trust Co_._.|  2.000/0| 71103/6| 59:559/0| 4,271.0, 95.0; 501.0) 578.0) 2,0 2,271.0 45,415.90) 12,558.10 111 
113| People’s Trust Co. - -- --| 1,000,0| 1,359/s| 17,234.90) 1.2510) 77,0 249.0| 238.0 ‘ 10,0 845.01  16.922'0 535.0 113 
114)New York Trust Co. | 3,009.0! 11,586,4 46,954 0) 3 ,463,0! 146,0) 98,0) 54,0) | 1,589,0 31,511,0) 5,949.0 114 
115|Franklin Trust Co | y'900'0| 1.1268) 13:360,0| "499-0! 37,0 136,0, 441,0! 26,0 2.0 560.0, 11,1960  1.693°0 115 
116|Lincoln Trust Co. bases | 1000/0, '571,5| 10,286.0| _ 603.0) 29.9, 208,0, 122.0) - 4,0| 457.0) 9,138.0) 1,002.0 _../116 
117|Metropolitan Trust Co- | 2,000,0} 6,989,1) 29, 641.0} 1,241,0 452,0) 51 +,0) 150,0) a 1,062,0 21 1257,0 4,119.0 117 
119|/Broadway Trust Co_-_ = 1,500,0 864,9 13,547,0) 1,144,0 115,0) 417, 0} meres ae 692.0) 13,837,0 39,0 119 
Totals, avge. for uel 46,250,0]} 89 637, 7,6] 679,384,0| 45,161,0| 2,147.0) 4 981,0| 3,707,0| 28,0, 74,0| 26,112,0| 523,268,0| 82,972,0 
— —- —|——— —- |_| —— - — - = | = J S| - | —_ —|— ee ys ee 
Totals, actual conditio|n Jan. 2 678,774,0| 45,828,0 2,260,0| ot 162 ,0| 2,053 0 51 0 69,0) 26,4! 5A, 0| 529,134.0| 83,182,0 
Totals, actual conditio|n Dec. 26 .| 677,265,0) 45,171,0 1,979.0) 4,025,0 3 .786,0! 88,0) 25,740.0) 516,294,0) 83 577 0 
Totals, actual conditio|n Dec. 19 679, 785 0 45, 090, 0; 3,536,0 7, 169 0) 4,205.0) P 107, 0) 25 (975, 0} 519,502,0) 83,259,0 
Grand Aggregate, avge 175 300,0|300,1 137,: 2,182,875,0,190, 414 0} € 60,993,0! 69 677, 0} 9,816, O| 4,8 ~ 573,0/130,852,0)2,090,000,0| 91,985.0 49,123,0 
g , avge_| ,300, 13} 
Comparison, prev. week r +3,345,0| —815,0 +206,0 0|\—2, 107 0} —3! 59, 0| +s 35, —98,0) + 1,600.0) +18,918,0| —956,0|—5,790,0) 
Grand Aggregate, actual] condition| Jan. 2-|2,191,508,0|189,276,0| 61,159,0| 71,505,0| 8 237, 0| 5,102.0) 527,0,132,287,0/2,022,165,0| 91,935,0| 48,559,0 
Comparison, prev. week ere ee -| + 12,411,0 —1,678,0 +1, 906 ,0| +2,935, — a0 +684, 0) —106, 0) +2, 316 0) +41,956,0,—1,544,0|—4,007,0 
—<—<—S|_@« < <—<—X<—"——== : ==> |. | S———= = == --| = SSS SS 
Grand Aggregate, actual| condition} Dec. 26- 2,1 179,097 .0| 190,954,0| 59,253,0| 68,570, 0; 9,639,0) 4,418 ,0| 633 ,0| 129,971, OT, ,980,179,0| 93,480,0 52,576, 0) 
___'!Grand Aggregate, actual! condition) Dec. 19_!2,178,386,0'191,070,0' 65,3 17,0! 71.5 586, 0 -10:714,0) 4,566 ,0 637,0 127,000,0'1,975,676,0' 93,758,0 56,837 0) 
STATEMENTS OF RESERVE POSITION. 
— 
Averages. | Actual Figures. 
| | | Inc. or dec. || Inc. or dec. 
|\Cash reseroc| Reserve tn Total | *Reserve | Surplus from |Cash reserve| Reserve tn Toiat aReserve Surplus from 
tn vault. a reserve. | required. | reserve. | previous wk. } inrault. \deposttaries| reserve. required. reserve. |prevtous wk. 
--- | | ——_ — 
Members Federal! $ $ | | | ¢ $ = ¢ e 
” Reserve Bank__/211 616, 000} 99,002,000/310,618,000/ 218, 957, 360! 92, 330, 640|—3,210,290 |208,771 000) 100, 257, 000] 309,068 ,000| 220,747,560] 88,320,440|—5,775,620 
State banks_- -| 63,288,000) 5,738, 000) 69,026,000) 47,801,700! 21,224, 300| —1,380,380 | 64,093, 000) 534,000 oy 627 900) 48,261,420) 21,365,580] + 1,597,340 
Trust companies. -| 55,996,000) 26,112 000) 82,108, ‘009 78,490,200) 3,617, 800| —111,100 | 57,313,0¢ 00) 26 456,000 3,769,000) 79,370,100} 4,398,900] + 1,142,000 
Total Jan. 2. 330, 900, 000) 130,852,000 461 461,752,000/344, 579, 260) 117,172, 740|—4, 701,770 |330,177, 009) 1: 32,287,000 462: 464 090/348, 379,080 114 084,920 aol ,036 ,280 
Total Dec. 26- “eee? 976, 000) 129 252,000 463,228, 000, 341,353,490 121,874,510} +890,930 328,416,000) 129,971,000|458,387, 000| 341,265,809) 117, 121,200'—8,176,780 


Total Dec. 4g 


Total Dec. 


113, 900! 125,736,000) 460,849 ,000/339,865,420) 120, ‘983,580, + 1,281,170 } 
338" 731, 000! 123,947,000 459,678,000'339,975,590' 119,702,410 —7,689,900 


338,687,000; 127,000,000 
'333,559,000' 123,911,000 





465,687 ,000/ 340,389,020) 125,297,980] +8, 1305, 580 
457,470,000'340,477,600! 116, 


992,400 —2,473,230 


*This is the reserve required on Net Demand Deposits in the case of State Banks and Trust “Companies but in the case of Members of the Federal Reserve Bank 


it includes also the amount of reserve required on Net Time Deposits, which was as follows: 


Jan. 2, $277,300; Dec. 26, $332,750: Dec. 19, 


$353 350; Dec. 


12, $350,450. 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank 


it includes also the amount of reserve required on Net Time Deposits, which was as follows: 


il The 


Jan. 2, $263,400; Dec. 26, $322,400; Dec. 


19, $352,400; Dec. 12, $365,350. 











State ation Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND 


NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


Loans and investments 
Gold 


(Figures Furnished by State Banking Department.) U8 Uk. ae $11,605,800 
dando ea ahib na adnmealel $561,931,500 Inc. $44,400 | Deposits in bunks & trust co.’s____ 10,927,100 
eS ee ee eee 43,263,200 Ine. 574,900 nena 
shbbdiidedd idm 12,595,100 Inc. 327,800 Bt avdchensdateksecesbundcseeee 


TRUST COMPANIES INGREATER 





Reserve on deposits 


RESERVE. 
State Banks 











Total ppm cua dics edith Gi ltl eet ath ls a acl $645,579,300 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges 





Inc. $825,300 
_.. 560,108,200 Ine. 4,086,000 
145,543,800 Dec. 2,926,700 





—Trust Compantes—-— 





13.07% $44,252,500 9.86% 
12.30% 78.758,400 17.56% 
25.37% $123,010. 900 27 42% 
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The averages of the New York City Clearing-House banks | tinguish between the results for New York City (preter New 
and trust companies, combined with those for the State banks | York) and those for the rest of the State, as per the following. 
and trust companies in Greater New York City outside of the For definitions and rules under which the various items 
Clearing House, compare as follows for a series of weeks past: | are made up, see “Chronicle,” V. 98, p. 1661. 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN STATE BANKS AND TRUST COMPANIES. 
We omit ciphers tn all these figures. 
, Ca Tey State Banke | Trust Cos. | State Banks | Trust Cos. 
Total Entire Week endea Jan. 2. in in outside of outside of 

Week Ended—| Loansand | Demand Other Money | Reserveon Greater N. Y.|\Greater N. Y.\Greater N. Y.|Greater N. ¥. 
Invesimenis| Deposits. Specte. Money. | Holdings.| Depostis. 

om Capital as of Sept. 12__..| 24,550,000 67,300,000] 10,758,000} 11,300,000 

$ $ $ $ 2 s 

Oct. 10....- 2,739 ,404,1 | 2,493,189,0| 273,550,4 | 110,535,9 | 484,086,3 | 621,245,6 | Surplus asof Sept. 12-...| 39,119,300} 151,148,900] 13,894,100} 11,702,800 
Os. 17..... 2°734,094.1| 2,489.016,7 | 376,766,8 | 112,473.2 | 489.240.0 | 624.377,1 

Oct. 24..._- 2,721,140,7 | 2,477 ,065,3 | 380,955,5 | 115,807,6 | 496,763,1 | 633,5¢2,2 | Loans and investments--| 320,206,400/1,139,110,900] 132,041,900| 190,798,300 

Oct. 31..-_- 2°718,080,6 | 2,472,481.5 | 386,000,5 | 117,255,6 | £03,256.1|645.745.2 | Change from last week-| —1,784,900| +304,700| —559,000} | —45,600 
Nov. 7..--- 2°705,062.3 | 2,478,226,5 | 386,205,2 | 118,853,6 | £05,058.8 | €52,656.2 

Ys Wie cace 2,693,549,1| 2,475,678.3 | 381,795,4 | 115,869,5 | 497,664,9 | 643,626,3 | Specie _...---.-------- 42,888,400/ 83,776,500) ....cicces] cen ccusccs 

> he MR ee eT le eee eee 404 ,600,2 | 612,901,6 Change from last week + 271,800 GEGI RON ssccbeannal - ~<0neneeus 
Nov. 28...-- 2'716,296,6 | 2,505,515,9 | 307,801,5| 94,044,4| 401.845-9 | 608.533,3 

De, $..... 2,727 ,144,8 | 2,510,353,2 | 305,509,9| 90.093,1| 395,603,0|608,010,0 | Legal-tender & bk. notes_| 32,178,300) 16,606,200) --..-..-.-| --------.-- 

Dec. 13..... 2,739,891,7 | 2,525,517,5 | 303,984,6| 86,175,0)| 390,159.6 | 602,362,3 Change from last week - —814,300 T SRA. vaatiniees|. <onnsnsded 
Dec. 19____- 2'736,668,6 | 2.527,814.4 | 303,090,4| 86,774.8 | 389,8€5,2 | 605,680,7 

Dec. 26..... 2,741,417,1| 2,537,104,2| 305,702.3| 83,229,3| 388,931,6 | 611,698,5 | Deposits....-...------- 405,919,200) 1,241,368,200} 135,446,000) 197,006,000 

a eo 2°744.806.5 | 2,560,108,2 | 303,354,2| 83.404,1| 386,758.3|607.295.8 | Change from last week-| + 2,680,500) + 8,865,800 —16,100|  +959,100 

In addition to the returns of ‘‘State banks and trust com- | Reserve on deposits---- - 99,745,700) 238,563,600] 21,345,900/ 25,339,000 

ponies in New York City not in the Clearing-House” furnished | Ch#nse from last week-|— -+430,500) —2,952, a |e 

y the State Banking Department, the Department also | P.c. reserve to deposits-| 29.0% 24.1% 17.7% 15.5% 
presents a statement covering all the institutions of this | Percentage last week----! 29.0% 2.5% wan 15.3% 
classin the wholeState. Thefigures are compiled so as to dis- | + Increase over last week. — Decrease from last week. 








RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 


CLEARING Net | Nat. Bank Reserve 

















NON-MEMBERS. Capttal. Profits. Loans, Notes Nat. Bank| Federal with Nattonalj 
Discounts, Legal [Reserve for| Notes [Not| Reserve Legal Net Net Bank 
Week Ending Nat. banks Oct. 31\| Z”vest- Gold. Tenders. Silver. | State Insti-| Counted |Bank Notes| Deposi- | Demand Time Circu- 
Jan. 2 1915. State banks Sept.12)| ™ents,dtc. tutions]. |as Reserve].|(NotRes'vel| taries. | Depostts. | Deposits. } lation. 
Members of Average. Average. | Average. Average. | Average. Average. | Average. | Average. | Average. | Average. | Average. 
Fed’l Reserve Bank. $ $ | $ $ $ $ $ $ $ $ $ $ 
Batt’y Park Nat. B'k 200 ,000 134,000) 1,885,000 62,000 33,000 25,000 7,000 3,000 200,000; 1,626,000 28,000 200,000 
First Nat. Bk., Bklyn. 300,000 678,200) 4,500,000 74,000 44,000 157,000 19,000 3,000 474,000} 3,793,000; —____-- 320,000 
Nat. City Bk., Bklyn. 300,000 593,800) 4,817,000 185,000 53,000 122,000 25,000 2,000 547,000) 4,434,000); -_..-- 120,000 
First Nat. Bk., Jer. C. 400,000) 1,259,500) 4,463,000 236,000 370,000 et 86a cone 44,000; _..... 489,000} 4,085,000}; —-___-- 393,000 
Huds’nCo.N.BK.,J.C. 250,000 803,200) 3,187,000 73,000 14,000 a 8 *sseus GB.008, sz «sce 246,000} 2,051,000) -_-_-- 198,000 
Third Nat. Bk., J. C. 200,000 444,700) 2,415,000 60,000 9,000 65,000) ....-- RSet 260,000} 2,164,000) --.---- 200,000 
First Nat. Bk., Hob’n 220,000 668,800) 4,910,000 91,000 29,000 nt § sas«es 60s se aenwe 277,000; 1,606,000) 2,542,000 217,000 
SecondNat.Bk.,Hob’n 125,000 300,800) 3,891,000 65,000 46,000 to) eer nn 185,000} 1,540,000) 1,756,000 100,000 
Tesasencenwen 1,995,000} 4,883,000) 30,068,000 846,000 598,000 ee 225,000 8,000} 2,678,000) 21,299,000} 4,326,000} 1,748,000 








State Banks. 
Not Members of the 
Federal Reserve Bank. 


Bank of Wash'n Hats. 100,000 354,300) 1,485,000 72,000 11,000 71,000 12,000 oe Te SR Sacsecd — déccts 
Century Bank._.____ 500,000 461,300) 5,775,000 428,000 95,000 127,000 ll Fe eee 364,000; 6,058,000 GAGNNL  -senees 
Colonial Bank... ____ 400,000 724,300) 6,505,000 308 ,000 132,000 448,000 ER See 435.000) TROON —weccccl — cccwen 
Columbia Bank .___- 300,000 673,400) 6,563,000 429 ,000 148,000 282,000 | PTS eee i eo ee eee 
Fidelity Bank_-_.___- 200,000 173,200) 1,139,000 112,000 9,000 26,000 i easetal> eeudan £8 .lLl Lae are 
Mutual Bank_..____ 200,000 451 400) 5,994,000 472,000 77,000 123 ,000 ee?  'gedeee ,- ea eeens 359,000) 5,997,000  §«$ ssceae 
New Netherland Bank 200 ,000 305,700) 3,381,000 149,000 22,000 135,000 nt ‘Scaseat . «danse 180,000; 3,346, 136,000} = -.__-- 
Yorkville Bank_____-_ 100,000 516,300; 5,239,000 430,000 60,000 200,000 . -  igeeee ete 328,000} 5,652,000; -.-...} -..... 


Mechanics’ Bk., Bkin| 1,600,000} 722,900|16.173,000| 762.000|  90,000| 686,000| 708,000 
North Side Bk.. Bkin| 200,000] 177,400] 3,023.000| 151.000 25,000 112,000| 55,000 


cauicet  swatacs 189,000} 3,157,000 15,000 te I 
iovthahcanense 3,800,000) 4,560,200/55,277,000) 3,313,000; 669,000) 2,210,000 1,941,000 af) 3,417,000) 57,505,000 620,000; -...-- 
Trust Companies. 


Not Members of the 
Federal Reserve Bank. 





































































































































































































Hamilton Tr.Co.,Bkn| 500,000) 1,057,000! 7,592,000] 567,000} —«13,000 19,000! 58,000} _____- 2,000} 330,000) 6,601,000} 397,000} -..__. 
Mechan. Tr., Bayonne 50,000} 292,000! 3,686,000 53,000} 23,000 YY i * | eenpes rere 80,000) 1,595,000} 2,000,000} -.___. 
Wi iheaniics ones 550,000! 1,349,000) 11,278,000 620,000) 36,000 92,000} 127,000} —__-.... 2,000! 410,000) 8,196,000] 2,397,000} ____-- 
Grand aggregate. ___- 6,345,000| 10,792,200 96,623,000) 4,779,000, 1,303,000} 2,956,000! 2,068,000! 235,000! 10,000! 6,505,000|87,000,000| 7,343,000! 1,748,000 
Comparison,prev.wk.| -.....]| -....- —35,000| +10,000! +5,000) +34,000) +174,000) —15,000 +4,000| +37,000) +543,000|; +58,000| —26,000 
Excess reserve, | $158,700/increase 
Grand aggr’te Dec. 26| 6,345,000) 10,792,200/96,658,000| 4,769,000) 1,298,000) 2,922,000) 1,894,000) 250,000 6,000) 6,468,000|86,457,000| 7,285,000) 1,774,000 
Grand aggr’te Dec. 19) 6,345,000! 10,792,200 96,180,000) 4,855,000) 1,172,000) 3,080,000| 1,786,000! 222,000 5,000} 6,365,000)85,638,000| 7,312,000) 1,776,000 
Imports and Exports at New York City. Of the above imports for the week in 1914, $4,098 were 
FOREIGN IMPORTS AT NEW YORK. American gold coin and $152,469 American silver coin. 
l P 
For Week ending Dec.31.| 1914. | 1913. 1912. 1911. Boston Clearing-House Banks.—We give below a sum- 
Dry Goods......_..... $2,185,054 $3,658,481 $3,827,€14| $3,874,073 | Mary showing the totals for all the items In the Boston Clear 
General Merchandise.._| 9,992,273) 12,068,089 14'784,935| 14.152'929 | ing-House weekly statement for a series of weeks: 
See $12,177,327; $15,726,570| $18,612,549] $18,027,002 BOSTON CLEARING-HOUSE MEMBERS. 
Since January 1. | ; 
Dry Goods_._________- $167,934,446) $163,846,191| $157,796,402 $146,606 ,596 | Change from | 
General Merchandise__.| 800,710,418, 84€,909,209) 882,746 363} 758,691,325 | Jan. 21915 previous week. Dec.261914|Dec. 191914 
fone — 
Total 53 weeks_______ $°68,644,864/81 ,010,755,400!$1,040,542,765 $902 297,921 | Circulation._........-.-.--- |$12,174,000 Dec. $3,022,000 $15,196,000) $17,066,000 
_— we veur Loans, dise’ts & investments _| 237,744,000 Dec. 745,000 238,489,000/ 238,894,000 
EXPORTS FROM NEW YORK. Individ. deposits, incl. U. S_| 178,969,000 Inc. 3,057,000 175,912,000| 178,171,000 
’ Due to banks_____...-.---- | 76,473,000 Inc. 2,937,000, 73,536,000) 74,946,000 
Week ending Dec. 31. 1914. 1913. | 1912. | 1911. Time deposits... _- --| 4,095,000 Inc. | 144,000 3,951,000) 3,500,000 
Exchange clearances _ --_.---. 13,043,000 Inc. 3,159,000) 9,884,000) 11,698,000 
For the week____________- $16,908,939 $15,102,560| $12,054,827, $20,273,797 | Due from banks...___..._. | 24,008,000 Inc. 85,000, 23,923,000} 25,380,000 
Previous reported___._.._.. 889,384,792 864,056,016 851,638,376) 788,124,493 | Cashreserves____._---.---- 21,291,000 Dec. 161,000) 21,452,000! 23,299,000 
} payemneed ye Reserve in Fed. Res’ve Bank} 7,280,000 Inc. 632,000) 6,648,000; 6,405,000 
Total 53 weeks______ __..1$906,293,7311$879,158,576/$866,€93,203/$808,398,290 | Reserve with other banks.__| 21,037,000 Dec. 874,000 21,911,000} 21,491,000 
ae -. ee nee <<a Reserve excess in bank_____- 8,607,000 Dec. 395,000) 9,002,000) 10,800,000 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. Excess with reserve agents__| 8,353,000 Dec. 1,108,000} 9,461,000] 8,992,000 
| Excess with Fed. Res. Bank- 938,000 Inc. 615,000 423,000 156,000 
wun ent Erports. Imports. 
eek ending Dec. 31. 
Gold. Week. |Stnce Jan. 1) Week. |Stnce Jan.1 le ne: amo ne of ape a sn i 
-House banks and trust companies o : 
Ce Cnn. «bec deeudbadoneans aor aa $37,975,960) ........ $18,116 Clearing —— . P - aderpale 
PA bithendcbeakstamcuiedenes P iene 85,640,015) .......- 124,195 We omit two ciphers (00) in all these figures. 
CN 6 5s.scaneeneeees ee tet. Dati FF as 3,602 
Co SST | $1,000 Rey $28,1€6) 2,610,381 Capital 
DE ciiebsciwrsnésecutabecial sabennan »206 014) 500} 1,461,059 — 
South America__.........-.----- | 2,700| 1,290,180 108,439] 4,26¢ 626 alt. | | Se oe. | oe ee. 
All other countries. -.........-.-.- | ---0---- 3&5 ,700) 13,798] 1,979,815 | __ kaadal . : 
> oan a “A $ $ $ 3 3 $ 
NS oo levazasekees | — $3,700/$ 128328983, $150,900)/$10,463,794 ; 2 aan 
3 if 0,463, Se cere 103,684,3 | 399,731,0| 92,023,0|429,604,0| 15,985,0| 146,031,8 
Total 1913___.-.-------------- | SSeS Se 'aen taal 159,248) 25,797,987 | Get” 31.___-..- 103 ,684,3 | 397,346,0| 93,423,0|424,779,0| 16,178.0| 126.758.2 
Total wae wne-n-eee---- | 1 3,423,125) 444,574) 33,835,655 | Noy. 7______-- 103,684,3 395,705,0 96,430,0| 432,391,0| 16,233,0| 148/524'4 
’ ae ee 103,684,3 | 395,058,0| 95,099,0|428,512,0| 16,069,0| 152,173.6 
Great Brttaie......------------- bat or ne eet | M6¥. M1---<-2-- 103,684,3 | 393,182,0| 90,251,0|428,989,0| 15,210,0| 158,692,1 
elena tee lee ee te panes Spaetenhar aa ais | Mev. 98-.--..-. 103 ,684,3 | 300,844.0| 87.048,0 | 425,332,0) 14,278,0| 124,747,4 
ITMARY oa mcccccccccecwcccccece| sacececs| snsesese] aon nnn = enn’ss= | Dec. §-.-....-. 03 ,684,3 | 389,633,0| 85,738,0|427,516,0| 13,316,0| 163,149.8 
SEA wsrewenengecnansnees | sos2e2ee “Grae ° Raasl @rietit | Det. 12-------- 103,684,3 | 396.719,0| 76,641,0|426,510,0| 12:972'0| 141.291.2 
ee eee — td h apeaeahad ed cara | ""BE.D15| 1,765'359 61'889| 2°93 aH SE eee 103 ,684,3 | 397,010,0| 73,357,0|427,709,0| 12,686,0| 152,095,9 
poy Ea speok~ lalate delat ee 1'656'334 S'a71| 1 4aa'eas | DO®- 96-------- 103 ,684,3 395,929.0| 68,608,0| 422,876,0) 12,418,0| 133,478,5 
= a Siam ct ih tadatatsic Ls aresaeaan — ee, |  Benscennd 103,684 ,3 | 393,452,0| 75,010,0|431,039,0| 12,178,0| 131,233,4 
en  .., wsésmennsedd |$1,518,026|$45,236,408| $216,629|$10,764,050 0 - 
’ ’ ’ ’ a Includes Government deposits and the item “due to other banks” (Jan. 2, 
Total 1913-.....--...----.---- 969,841) 48,989,436 123,366) 11,020,196 $114,796,000); also ‘‘Exchanges for Clearing House” (Jan. 2, $17,762,000). Due 
TNE Mn ac nsoscncesakeenns 1,605,352! 59,677,748 259,518! 10,363,982 | fom’ banks Jan. 2, $52,335,000. — 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 8 1915. 

The Money Market and Financial Situation.—The 
security markets have this week given substantial evidence 
of a new investment demand. This was apparent on Mon- 
day and has continued in force throughout the week. Prices 
have advanced moderately under the stimulus thus given. 
Another important development has been an _ increased 
export demand for wheat and an advance in that cereal to 
the highest price in recent years. This adds enormously to 
the wealth, not only of the wheat belt, but indirectly to a 
much larger territory, so that practically the whole country 
is more or less benefitted. 

Orders for railway equipment, especially for rails and 
steel cars, are increasing, and it is reported that the Steel 
Corporation’s mills are now running at 40% of capacity, as 
against 28% late in December. This seems scarcely a 
matter to boast of, but if it indicates an actual change from 
the steadily decreasing activity to which we have been so 
accustomed of late, to a reverse condition, it is worthy of 
mention. 

An unexpected incident of the week was a withdrawal from 
the Sub-Treasury of $2,000,000 of gold, which is to go direct- 
ly or indirectly to the credit of the Bank of France. This 
was unexpected because not in accordance with existing 
foreign exchange market conditions. Sterling bills have 
sold this week at 4 8314, the lowest price in several years 
past, and as the demand is limited, the outlook is for low 
rates for some time to come. 

The money markets at home and abroad reflect in the 
first instance the unusual dulness of trade and in the second 
the effective measures used to provide for carrying on the 
war. Call loans have been renewed here at 244% and 
time loans and commercial paper are correspondingly low. 
There is a good demand for municipal and railway bonds 
and bond houses are interested in the announcement of a 
proposed issue of $100,000,000 by the Pennsylvania Rail- 
road and a $30,000,000 issue by the St. Paul road. Abroad 
the Swedish Bank and the Bank of Denmark have reduced 
their discount rates. Bank of England’s weekly statement 
shows no important change in condition of that institution. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 2 to 3%. The 
range to-day was 244@214%. Commercial paper closed at 
334 @4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names 
44@4A%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £645,117 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
32.72, against 33.42 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank of 
France issued no statement. 


Foreign Exchange.—The market for sterling exchange 
developed distinct weakness, demand bills declining on 
Thursday as low as 4 833%, though recovering slightly 
towards the close. 


To-day’s (Friday's) actual rates for sterling exchange were 4 81% for 
sixty days, 4 83% @4 83% for cheques and 4 84@4 84 for cables. Com- 
mercial on banks nominal and documents for payment nominal. Cotton 
for payment nominal and grain for payment nominal. 

There were no rates for sterling exchange posted by prominent bankers 
this week. 

To-day's (Firday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 21@5 20 for short. Germany bankers’ marks were nominal 
for long and nominal for short. Amsterdam bankers’ guilders were 39 34 
@40%4 for short. 

Exchange at Paris on London, 25f. 35c.; week’s range, 25f. 16c. high and 
25f. 35c. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows 





Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week___4 8234 85% 485% 
Low for the week___4 8114 4 83% 4 84 

Paris Bankers’ Francs— 

High for the week__. —___ 5 1634 5 16 
Low for the week___ ____ 5 20 519 
Germany Bankers’ Marks— 
High for the week__. —___- 88% 8814 
Low for the week___ ___- 86% 86% 
Amsterdam Bankers’ Guilders— 
High for the week__. —__- 40% 40% 
Low for the week___ —____ 40 1-16 40% 
Domestic Exchange.—Chicago, par.. Boston, par. St. Louis, 25c. 


per $1,000 discount bid and 15c. discount asked. San Francisco, 50c. per 
$1,000 premium. Montreal, 6.87 %c. per $1,000 premium. Minneapolis, 
30c. per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $65,000 New York 4s, at 108% to 108%, 
$3,000 New York 4s, 1958, at 9934 to 100; $1,000 N. Y. 
Canal 4s, at 110; $12,000 N. Y. Canal 4s, 1961, at 995% 
to 997%; $11,000 N. Y. Canal 4s, 1960, at 100, and $115,000 
Virginia 6s, deferred trust receipts, at 521% to 58. 

The market for railway and industrial bonds has been 
more active, and notably strong. Daily transactions have 
averaged about $2,000,000, par value, and of a list of 20 
active issues, 14 have advanced. Some of the city traction 
bonds have been conspicuously strong, Third Ave. adj. 5s 
and N. Y. Railways adj. 5s are each 24% points higher. 
Consolidated Gas new 6s (when issued) have advanced nearly 
2 points on a good demand. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,500 3s, coup., at 101; $2,000 Panama 
3s, coup., at 10034, and $2,000 2s, reg., at 9814. For to-day’s 


prices of all the different issues and for yearly range see third 
page following. 





Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly more active than last week and, except 
for a reactionary tendency in some issues on Wednesday, the 
market has continued strong. As noted above, the usual 
January investment demand is a factor and several high- 
grade issues have substantially advanced. Among _ the 
latter are Pennsylvania, New York Central, Reading, Lehigh 
Valley, Union Pacific and Canadian Pacific, some of which 
are 3 to 31% points higher than last week. To-day’s market 
has been the best of the week with recessions in a few cases. 

Some of the industrial issues have been in demand on a 
broader activity at many industrial centres. Bethlehem 
Steel has led in the upward movement resulting, and closes 
with a gain of 534 points. American Can is up 4% points, 
Amalgamated Copper 3 and U. S. Steel 134. 

For daily volume of business see page 133. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. Sales Range for Weck. Range Year 1914. 
Weck ending Jan. 8. Scr \— —— a 
Weck. Lowest. Highest. Lowest. Highest. 
Assets Realization __-.-_- 200' 5 Jan 4 5 Jan 4 5 Dec) 29% Jan 
Lackawanna Steel__-_-__- 100| 28 Jan 728 Jan 7 26% July; 40 Jan 
Pacific Tel & Tel, pref_- 10, 8934 Jan 4) 893% Jan 4 8616 Jan 904% May 
Union Pacific warrants- 600 27'5 Jan 5 273% Jan 5 2614 July, 30% July 
Wells, Fargo & Co_._-_-. 275| 77% Jan 6 83 Jan “8s: 78 Dec 105% June 
& is 
vu 


West Marvland, pref-- 190| 25 Jan 30 July’ 60 Mar 





Outside Market.—Business in outside securities this week 
for the most part was of moderate proportions, with the flue- 
tuation in prices uncertain. To-day’s market was more 
active and prices higher. Oil shares were quiet. Atl. Ref. 
sold up some 17 points to 590 and down finally to 585. 
Buckeye Pipe Line improved 3 points to 115. Illinois Pipe 
Line, ‘“‘when issued,’’ dropped from 30 to 118 early in the 
week, then ran up to 145, with the close to-day atl40. Ohio 
Oil moved up from 142 to 145, to-day’s transactions carrying 
the price down to 140. Prairie Oil & Gas after an early gain 
of 10 points to 465 fell back to 455, the final transaction 
being at 457. South Penn Oil advanced 20 points to 286 
but reacted, the final figure to-day being 280. Standard Oil 
(California) receded 4 points to 308 and closed to-day at 310. 
Standard Oil of N. J. sold up from 397 to 403 and ends the 
week at 400. Standard Oil of N. Y. fluctuated between 199 
and 202 and was traded in to-day at 200. Among industrial 
stocks automobile issues exhibited a firm tone, Kelly-Spring- 
field Tire com. advancing from 69 to 78 and closing to-day 
at 77. The first pref. sold up from 76 to 80 and down to 
79% finally. The second pref. after a loss of 2% points to 
921% jumped to 10134. Willys-Overland com. advanced 
from 84 to 87 and reacted finally to 8534. Tobacco Products 
pref. was active and advanced from 87% to 894, dropped to 
86% and ends the week at 8714. United Cigar Stores new 
stock eased off from 934 to 914 and rose to 934, the close to- 
day being at 95%. United Profit-Sharing weakened from 
17 to 16% and closed to-day at 167%. Odd lots were traded 
in at 1734. The new stock receded from 4% to 4 and re- 
covered to 4144. Corp. of Riker-Hegeman fluctuated be- 
tween 71% and 7%, with the close to-day at the low figure. 
Sterling Gum sold up from 3% to4\ and back to 3%, with 
the close to-day at 4. National Cloak & Suit com. gained 
over 2% points to 4654. Trading was active in bonds, 
converging on St. Paul conv. 5s, which sold down from 101% 
to 10034, then up to 10134, with the close to-day at 101%. 
Chic. & N. W. 5s were also active, advancing from 10634 to 
107%. Mining stocks were without feature. 

Outside quotations will be found on page 133. 





~ Volume of Business at Stock Exchanges ~ 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks. Raiircad, | 
Week ending &e., | State U.S. 
Jan. 8 1915. Shares. Par Value. | Bonds. | Bonds. Bonds. 
Saturday -.....-.-..-- 24,774| $2,113,975) $515,000) $34,000;  _...-- 
(a 129,048} 10,993,050 1,453,500} 79,500 $500 
EE, waecnawcese 148,866} 12,485,700 1,697 ,000 241,000 2,000 
Wednesday ........- 130,598; 10,874,750 1,803,000; WMT  sasune 
EEE dkanceaasen 154,145} 13,534,000 1,978,000, 64,000 3,000 
er soem 18,355,350 2,467 ,000 SLOG ecceee 
| j 
Total _.........--| 800,159! $68,356,825 $9,913,500 $525,500 $5,500 
| 
Sales at | Week ending Jan. 8. Jan. 110 Jan.8. 
New York Stock 
Exchange. 1915. | 1914. 1915. | 1914, 
Stocks—No. shares- --| 800,159) 1,824,967 800,159) 2,012,678 
Par VE ccaccccee | $68,356 ,825/$157,777 ,565) $68,356,825) $173,806,615 
Bank shares, par-_-.--_| $3,600) $5,000) $3,600) $6,000 
Bonds. } } 
Government bonds- --| $5,500) $21,500) $5,500) $21,500 
State bonds .......-.- | 525,500) 634,500) 525,500) 724,000 
RR. and misc. bonds- - | 9,913,500; 14,940,500) 9,913,500) 17,059,000 
Total bonds----..- | $10,444,500) $15,596,500! $10,444,500; $17,804,500 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 




















| 
| Boston. Philadelphia. 
Weck ending | 
Jan. 8 1915. | Bond Listed Unlisted Bond 
| Shares. Sales. Shares. | Shares. Sales. 
a ee | 6,725 $16,100 1,140 45 $14,883 
Pl tdcattsnatheawatenad | 14,564 29,500 4,340 1,450 44,568 
DE piscedshetiannabamas 17,144 43,100 2,654 1,847 50,714 
Sere 18,419 28,000 2,668 1,306 31,454 
EE ocnxcuaehigidiedcuaas 21,129 23,100 2,570 922 50,429 
Se 23,285 35,500 3,949 470 18,530 
MOE Gécscesadeacnedeeses 100,266! $175,300 17,321 6,040! $210,568 

















New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


PYING TWO PAGES. lass Senate 
F ord of sales during an wae of stocks usually inactive, see preced 
or rec 
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| 
Range for Prevtous 
Year 1914. || 1913 
l KS | Range for hare lots. || Year . 
Sates of | 5 EA OCK | On basts of 100 s hess 
EST SALE PRICES. NEW YORK ST hest. 
in sth = d Friday | Week EXCHANGE a Lowest | Highest. ween Bn 
j | Thursday | shone | } 
uesday | Wednesday | : 8 Shares | 
Saturday Monday pong 5. | Jan. 6. | Jan MO TI. IE, Scenes tn abd 23), 9014 Nov} 106% Jan 
Jan. 2. Jan. 4. | Ja Railroads ta Fe.-| 8912 July30) 100% Jan 23) 96 July! 102%, Jan 
— ‘pais } | 933, 941 941g 943g) 10,500) Atchison Topeka & Santa __| 29612 Dee 31) 101% pag | 112 June} 133% Jan 
931g 9412} 94 9454) 931g 94%) 93% 97 ‘| *96ig 97 1,000) Do ey ey weet 9915 Dec 30, 126 Jan 26|| 905s June| 106% Jan 
gle ae 96 9612] 961g 961g! *96 99 | 99° 994) 1;702|Atlantic Coast Line RR---_- Dec 2i| soaesen 29\| 77eJune| 88 Jan 
re OB |#22-. 90°) 99 9914] §99 + + | 63% 69 | 7,913|Baitimore erence eeres +o 60 Dee 30| 4c Meh 6|| 283% June| 92% May 
S66 2 “68ig 6953! 687, 6934) 68% 6 aa + Je =a | 79 July3 4% c | 26634 Jan 
684 G52 bot oon| 601. 6912} 6914 6914! + seal S580 8614 | 6,200) Brooklyn Rapid Transit... -- | 153 Dee 24| 22012 Feb 3 378 Jaaee 362 Jan 
*69 691, Gt 8510 S512 85%%| 8412 8514 a 156141 15512 156%, 5,060|Canadian Pacific. -....---_- | 300 Julyl14| 310 Jan 22|| 5ilgJuly} 80 Jan 
*84l2 Bo 135% 157 | 15619 15719} 156 = | 1555 sin $295 295 50|Central he fad aiuariceioe | 40 Dee 28) +4 = 101g June} 177% Jan 
*155 56 5584 1 . res eile ---- \"*#4 110 43 110/Chesapeake & Ohio----- {s___| 914 July30) 4 June! 35 Jan 
*.... S10 |*.... 310 )*.... |'§42t2 4219] --.. __.| 3 4 0|Chicago Great West tr ctfs-_-- July30) 4112 June23), 23 14 Jan 
*40 «641 | 41 a) ae a Tote 1012 *101 . = = 28" 200 Do pref trust 4 a 34% Dee 26) 10715 Feb 4)| Ren, aoe 145 “Jan 
cane nasa 20% 29°| 283, 291g] #27. 29 | 28 8714 | S74 87% 3 ;010| Chicago Milw & St Pau -.---| 126 Dee 23| 143 rob fi 123 Dec | 138 Jan 
*26 00-2812) *2712 87%; 87le 88le| 86% 8719) 87 125 | 125° 125 130} Do  pref...... Western...| 122 Dec 28) 13673 Feb 4|| 1711s Nov §189 Jan 
87 126 |*. 196 ‘le. * 196 [$125 125 §123i 12312| 125 125 800/Chicago & North Wes -----| 170 Jan 5 oe July | 1191s Aug | 125 Meh 
oo 122 |*77> 122 | 123° 122%|#122 ise _— “ggclactt qgg7| T2007 cuteaeot St Pail Minn & Om..-| 125 stave) inca 2| 130 June 15012 Jan 
wedhe Cael Acne ae i. 26078. Gees 132 |*---- 132 Eerie D0 pref. ...~.~---------- 2 Julyi7| 40 Jan 5) . 434 Jan 
“gS (ar “8 for 3 Par “Stay 8 ar S| ewe 8 Mee soon si|| SouSeeel Sedan 
©... 20 ~-- 4 | 3." | *2] 40 “1 ee. TN pref Sesh SS ee Se oy ae 5 Mch20| 28!2Ja 7| Mech 
*21 40 ‘a £0 oat ee . ee aa “46 "| “hit “2415 ne a ree PIA 37% July24 . pe 4 ror SSte Apr 
’ cs ---- i a or 25 2 kl as > 7 eI.------------ 5 ] 
re a i eee ae?) S Fe | 242 ----| ------ Do 34 pret.......----- | s3¥q, Dee sal 1bbtg rene 147i, June} 167 Jan 
42 60 | 42 Ce pe jaunt Twine 44 |*14415 146 ~~7492! Delaware & yg ea 388 Jan 6| tock Jane | ot MF 231g Jan 
*3214 50 | *32 142 | 14210 14219} 142 142 |§144 yee ls 400 440|Delaware Lack os __ | @: <July2si 19% Jan 4|| 23 June} 41 Jan 
3140!2 142 | 142 399 |*395 400 | 3997 400 + ag "43g 484 480| Denver & Rio Grande... --.- 8 July27| 31's Feb 23), 20%4June| 3212 Jan 
— 400 ae A ve 3. 7 #410 6 | 5l4 5l4 “= ea. *7 8 1,050} Do Pe nansensssssoee 20!g July30| 3212 Jan | 3312 June 49lo Jan 
5 Jie Jiel #8 10 | 6% 8 on “aol an 224; 9,150/Erie.........------------- 32 July30; 49% Jan 27| 281,June| 41 Jan 
*7 Sle S72 est a 223g} 215g 22 2112 an 345 35 2,400) Do Ist preferred__.-.---- | 2614 July30) 404 Jan 7) 115 ma June} 1325s Jan 
#2133 22 Siig oat] 3419 35%| *341o 35 | 34 ot 096, Rte ------|_ Do 2d preferred......--- | 11153 Dec 23) 134%, Feb 19| 2515 June! 4114 Jan 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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share. «# Ex-stoot 
*Bid and asked prices; no sales on thisday. § Less than 100shares. ¢ Ex-rights. a Ex-div. and rights. 8 New stock. 4 Quoted dollars per 
dividend. z Ex-dividend. 
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Jan. 1 1909 the Exchange method 0) quoting bonds was changed, and prices are now ali—“‘and interest"’"—ercept for income and defaulted bonas. 
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BONDS 7 | 3 Price Week's | Range BONDS : Pricc Week's || Range 
N, Y¥. STOCK EXCHANGE) § Friday Range or | Year N. Y. STOCK EXCHANGE — Range or 3 Year 
Week Ending Jan. 8 nla 1.4 Jan. 8 Last Sale |88| 1914. Week Ending Jan. 8 S2| Jan. Las: Sale } 1914, 
U. Government. | ta Ask Louw Hegn| “No. Low High||Chesapeake & Ohio (Con.)— |Bia Ask| Low High| NO.|Low Htgh 
U 8 2s 2S. S registered..d1930|/Q-J| 97 ----| 9812 98l2; 2} 9634 9844]/ General gold 4}4s....... 1992)M1-S8|; 881g 89 | 881g 8812} 5) 85 98le 
U 8 2s consol coupon..-.-- d1980\Q-J} 97 ....! 97 J’ly 14|....{| 963, 99 I ree = 1902)M-8/| .... ...- 93ie Feb '14|----|| 9312 981g 
U S 3s registered ....-.-- k1918/Q-F) 10014... ./101%4 J’ly *14)--_.)| 997g 10214j] Convertible 44%s_....._. 1930|/F-A| 71 Sale| 70% 72 33 671g 8612 
© S06 G0GN08 nncceocens k1918/Q-F) 1014 1027 10073 Dec '14!__..)) 100 102%, Big Sandy 1st 4s___.-___ 1944) J-D) 82 871s) 8314 J’ne’l14)-.--|| 831g 831, 
U S 4s registered ......--- 1925) Q-F 1 o<--|/109 Dec °14|....|| |108 112%9{) Coal River Ry 1st gu 4s_.1945)J-D) 80 8212) 83 J’ly '14)----|| 83 85 
U 8 4s coupon ..-..---.~-- 1925 Q-F) 110! -.--/110 Dee '14)....)/ 1091; 1134]] Craig Valley ist g 5s__.-. 1940\J-J| 95 ..._/ 9612 Dec '13|.---|/.... -... 
U S Pan Canal 10-30-yr 28k1936)Q-F) 9612 ...-) ¥5!2J’ly *13)..--|)_.._. Potts Creek Br 1st 4s_...1946/J-J ee Fe es | ee ee 
U S Panama Canal 3s ¢_--1961/Q-M/ 100 ..../100% — 10.034! 3|| 99 10219]] R& A Div ist con Zz 4s._.1989|) J-J| 83 .._| 88% J’ly ‘14 ----|| 88 88% 
_— | ae 2d consol gold 4s___.._- 1980|J-3| 74 III~) 82° Apr 'l4|----|| 82 8513 
Foreign Government. Greenbrier 1st gu g 48_1940/M-N! ---. ..-- 90 Apr ‘14/----| v0 90 
Argentine—Internal 5s of 1900_|M-S|} 931g 97 | 9714 J'ly "14/..-- 95 98 |{Chic & Alton BR ref ¢ 3s__1949/A-O} 56 Sale| 55 56 18| 58 67 
Chinese (Hukuang) Ry 5s £...-|J-D tee-- 85 | 83 J’ly '14)-...|| 8s 90 Railway 1st lien $i60..251 950 J-J| 38  ...| 38 39 16} 321g 55g 
imperial Japanese Government Chic B & Q Denver Div 4s_1922/F-A| 98144__..| 99 Dec’l14|----|| 99 100 
Sterling loan 44%s__----- 1925|F-A)3 8112 82 | 82 82s 2) $1 90% illinots BOW 0968.0 6oscen 1949 J-J} 8112 Sale} 8114 8llo} 6] 80 85% 
2d Series 4s......... 1925) J-J/} 7212 7734) 79% Dec "14... 78 8912 a oe 1049}J3-J| 80  ...| 86%¢ Aug 12]----|/.... .... 
Sterling loan 4s......--.- 1931) J-J|3-._. 7512) 78% J'ne'l4| -_|| 75% 80 tilings 4 eat 1940|J-J| 93lgSale| 931g 93% 93 «96 
Republic of Cuba 5s exten debt.|M-8 |} 931g Sale | 93g 96 34 | 9519 10112]] | Registered___________- SOG SE <0l saee cone ee a ee 
External loan 4 }4s...--.- 1949/F-A}t 90° 9414) 93 J'ne’l4)-...|| 93 9312]] Lowa Div sink fund 5s.-.1918 A-O} 101 11..|103 May'l4|----||102% 103 
Tokyo City loan of 1912 5s....|M-S/t-... 82 | 83 J'ly ‘l4/__-.|| 83 90 Sinking fund 4s_______- giA-O! 9612 9634 9634, 4] 963, 991g 
U 8 of Mexico sf g 5s of ...1899) 7. bEilaane Ge i ce Apr‘l4/.....| 77 85 Nebraska Extension asl21927 M-N 941g “Q5lg| 9512 9512) 2) 94% 98 
Gold 4s of 1904..-.-.-.. 1954|/J-D} -... 83 | 65 J'ly ‘14\----/| 65 68 R 2 aeaiebe BSGPON) cane cane O06 See 8Bsccet. cs Eo 
t/These are p rices on the basis \\or $5 to £ Southwestern Div 4s____- i924 M-S;| 961g...) 905g J'ly '14|----|| 9814 995g 
State and City Securities. Joint bseds. See Great North 
N Y City—4%s_......... 960)\M-S} 993,100 | 99 100 46 | 975g 10253]] General 4s_____.________ 958\M-S) 8914Sale| 89 8910) 51] 891, Q4i, 
4s Corporate stock meee ttt 8} 1043, Sale |104 10434) 47)| 102% 107%}| Chic & E i ref & —? 4s g. 1eee J-J| --.. 32 | 32 J’ly ‘14\----|| 301g 63 
4% Corporate stock... 1959|Mi-N 2614 Sale| 955 9614) 15) 95 100igj} 1st consol gold 6s_......- 934)A-O + 106 {102 on ‘a ----||102 1121, 
4% Corporate stock... 1958.M-N| 96 9614) 955g 957) 11} 95 100ig]} General consol ist eggs 1937 M-N i 3| 69 1001, 
4% Corporate stock... _- 1957/M-N| 96 9614! 95% 9614) 21) 95 100! R Serine eiagape 937|M-N| .... 80 | 98 Feb a 98 98 
4% Corporate stock----_- 1956M-N| 95 9514; 95 95 | 2/96 9953!) Pur money 1st coal 5s_...1942|F-A| .... 92 | 97% Feb ‘13/-.-./.... -... 
ff. = eee See 1957|M-N/ 1041s 104%3 1037 10414 24/1031, 10712]}_ Chic & Ind O Ry 1su 5s.__1936! J-J ----| 2712 J’ly '14\----| 27ig 99 
NOW 4368. .ccccceccccss 1917|M-N} 10053 100%4/100% Dec "14|__..||1 102 ||Chic Great West 1st 4s__-.1059|M-S) 6812 Sale| 68!2 687! 
444% Corporate stock...1957)/M-N)} 10414 Sale | 104! 10414; 111) 103% 1075g}] Chic Ind & Louisv—Ref 6s_1947| J -J/*1 ----/121 J’ ly '14)-0-.'/117% 121 
% assessment bonds..1917|M-N} 10012 10034) 10012 10019, 2 110033 102%}] Refunding gold 5s _______ 1947 UE a ds cece ermcaiel 1035s Mch’14|..--'|103!2 10353 
% Corporate stock.-1954|M-N 85 88 | 84d, 85 11|| 8414 8833]] Refunding 4s Series C__..1917|J-J/ ---- .._. 955g Apr 11 ----| eeu aubeee 
nN State—4s__......... 1)M-S} -...100 | 998 Dec '14)....)| 993, 1025g]] Ind & Louisv 1st gu 4s___1956) J-J| -.-. -.-.| 85 J’ly ‘12\-.--/|..-. 22. 
Canal Improvement 4327219611 7 a! aksh warmed 100 Dec , | 971g 1025g]| Chic Ind & Sou 50-year 4s__1956|J-J| *82 83 | 90% Aug ‘12\----)|.... .... 
Canal Improvement 4s-__ -1962)9 -J/ 99% .._-| | 995g Dec 14}... .| 99 10214]}Chic LS & East 1st 414s___1969 Er! ...< casei GUE Bblcudclicuka sane 
Canal Improvement 4s___.1960'J-J| 100 sale |100 100 11|| /10012 102 Chie Mil& St P termi g 5s__1914)J-J) ---. ..-- 100 J‘ne’l4/---.||100 10014 
Canal Improvement 4 48.1964) J-J| 1084 10812|110 110 1|| 10653 1107g]] Gen'l gold 4s Series A___¢1989 J-J) 88 Sale| 88 || 8912 9634 
Highway Improv't 44s..1963/M-S| 10813 Sale |10814 10853! 65 | 10612 11014 Registered ...._.__.__ €19089/Q-J) ..-.____| 92% J’ly 14 .....|| 921 94 
South Carolina 4 %s 20-40. .1933) 9- Bal oka decal 10312 J" Oe ER sacsliets cade Gen & ref Ser A 414s____2014,A-O 88 8919) 89% Dec '14-...|| 8933 90 
Virginia funded debt 2-3s_.1991/J-J| *37 60 | 844 J'ly "l4).-..|| 844 85 Gen’'l gold 344s Ser B...61989) 3-4 TO sdoei oe 8014! || 80 83% 
6s deferred Brown Bros ctfs.._|----| 54 7 5212 58 | 115) 4814 67 R J-J i SS. WOO’ Uilsccotscas dane 
| | J-J| 100° Sale| 9912 100 | 61) 7%, 103% 
Railroad. | J-J| 89 8914) 89 894) 5| 38 93 
Aon Arbor ist g 4s..... hi99s\Q-J| 64 65 | 64 64 || 621g 74 J-D 943g Sale| 9312 961g\ 333| 943g 103% 
—— Top & 5 Fe gen g 4s.1995/A-O| 9214 Sale| 915 92%; 118)| 9014 9614]] Chic & L Su iv g 5s_..1921)J-J;} 101 _...|102%g Sep °13|----||_... ... 
Ot Mcincicenwasitie 1995A-O)} 874 -..-) 94 J'ly ‘14)....|| 9212 954]] Chic & Mo Riv Div 5s___1926)J-J)| 10212 ____|107 J'ne’14). ~~-|/105% 107 
a ustment gold 4s__._- hi995|Nov| 81% ----| 81% 8134) 10) 81 = 88ig}} Chic & P W 1st g 5s____- 1921) J-J| 101% 1021211015, 102 10 | 1005g 1041 
DEES cccccnscncd 1995 Nov! ecce o-ne | 86 ch’ 13!.... __ anne CM & Puget Sd ist gu 4s_1949)J-J| 88% 8912) 88!4 8814) 10| 88 93% 
ba caitananancd h1995|M-N 81% 8214) 81% 82 3) 815g 88lz Dak & Grt Sou gold 5s___1916 J-J) 10014 ....|100% Nov '13)--.. emis “ones 
Conv seid OF ccdcanacnwn 1955) J- 931g Saie | 92% 93%, 26) 891g 100 Dubuque Div Ist sf 6s__.1920,J-J;} 105 ..._/108% May’ 14/---.||108 103% 
Conv 4s issue of 1909__.-1955|J-D} -.-. ---- O0lg May*l3}..../|.... ... Far & Sou assum g 6s__._1924 J-3| 106 ....j110 J°ne'13)---.||.... .... 
Cony 4s Ceswo of 1920)... 1808) J-D| 935g Sale| 92%3 94 | 186)| 89% 9953 Crosse & D ist Se. ----1919)J-J; 101 ....|1021g Jan '14!..-~||102!g 102g 
10-year gold 5s -..-..-.- 17) J-D) 100% 101 |10044 _ 4)| 995g 10214]] Wis & Minn Div g 5s__._1921) J-J| 10034 __.._/1015g 10153} =: 1/1013 1043 
East Okla Div Ist g 452771028) -S| Q2l, 9314) 92 | 9|}| 918, 95lg Wis Vall Div ist a” aia aah a 1920) J-J| 104 __._|109\44 Mch’l4 os) 1091g 10914 
Short Line Ist 4s gold_._.1958)J-J| --.. 8712) 88 Dec “14 4....|| 8614 92 Mil & No 1st ext 4%s ...1934/J-D) 961g __.__|102!2 J'ly °14/~--.)} 9934 1021 
Cal-Ariz ist & r 4448__.1962/M-8 osee 80 99 J’ly '14\....)) 9714 99 Cons extended 4%s _...1934|)J-D|_ 9613 102i J’ly '14|/--..||101 102g 
S Fe Pres & Ph 1st g 5s..1942/M-S)| 1011g--../10113 Dec 14/....) 1011 109 |j]Chic & Nor West cons 7s__1015 $ F\J100's 101 |100%, = 10014! 110014 10253 
Chic & St Louis ist 63.--1915M-8 100i, ----|10113 F ne’14\___.|| | 1011g 10112 Extension 4s -A) Qllg 9419) 96's J’ly ‘14 er, Q4lo 96lg 
Atl Coast L ist gold 4s_..h 1952.M-8 871g ....| i Dec ‘14)....)| 8553 95 R tered F-A| 91lg___ | 9453 J’ly '14/-...||} 9433 95 
Registered ..........- h1952\M-S DU Deeatiisads anand Goneee’ gold 3s 1987|M-N| 781g 783%) 78%, 7834, 4|| 77% 84 
£e- ear unified 4s _____- etitine D Oat, J'ly ‘14)....|| 92 93 Registered -..... SF sah amie 7812 Jan ‘14|...-|| 78!2 782 
id 1st gu gold 5s_..1928|M-N 10513 J’ne ‘14/....)/ 10314 10512 General 4s__.._. 7\M-N a Sale | 8914 90 89 97% 
jody W ist gu gold 48-1938 J-J 89 Dec °14)....! | 89 tate Sinking fund 6s. A-O ahha Leone May’14/-...||108 108i 
Charles & Say ist gold 78.1936 J-J Px wees t | pompoow 1051g Dec ‘13]--..||.... -... 
L& N coll eae oer 01952|M-N Sale | 847 86 ia)” 847, 95 || Sinking fund 5s_---1879-1929|A-O| 102%3 10312/105 J’ly °14|--../|104lg 105 
Sav F & W Ist gold 6s____1934, A-O 11156 Dec °14)....) 115 121 | eee 103 O68 “RBleccciliesa cone 
BA NE Oke neindgsiinn 1934 A-O| 110% May‘1l)....||.... .... Debenture 5s 1/A-O| 10014 101 |100%4 Dec "14/....|| 997% 102% 
Sil Sp Oca & G gu g 482221018) 3-4) 98 May'l4.-.-| 96. 08 || _ Registered _---------_- A-O| ...-....|101 Deo 13)-.../|.... -... 
Bsn Sate prior 3 }gs_..1925| J-J 891g 8953) 19])| 88 Q927%)]) S fund deb 5s M-N) 100 103 ([1031g J’ly 14/-..-|/10214 104 
Oe éecasseed h1925,Q-J 9073 May'l4\_.__|| 8973 907%, Registered -........__. SIM-N;} .... .... 101% Apr '14/....)| 101%; 101% 
Gold rx ena ae henpty pat h1948/A-O 891g 895g | 875g 96 Frem Elk & Mo V 1st 6s A-O 122 May’l4|-...||120 122 
eS meh dll 871g, 92° May'l4!....|| 90% 94 ManG B & N W Ist 3s 1941\ J-J 0012 Sep '09|---.)|.... -... 
20-yr conv 44s .------.. 1933/_.-.| 84 Sale| 83% 8413) 86) 831g 94%]] Milw & S L ist gu 3 4%s___1941| J-J EL as SS SST ea 
Pitts Junc 1st gold 68. ..1922) J- -J ian taeda 112 Jan 12) --../) Sai” eae LS & West ist ¢g 6s__1921/M-S ~| 1061g Dec °14)----||1061g 1101 
P Junc& M Div 1st¢344s1925|M-N| 87 ----) dal ne’14/....) 881, 90 Ext & imp. s f gold 5s__1929|F-A} 10212 ____|106!g Mch'14|_.--|/106ig 106g 
PLE®& W VaSys ref 4s__1941'M- -N) 781g 7933| 7812 7812 1|| 78 8912 Ashland iv lst g 6s__- 1925\M-8| 107 ____\113'g Feb °14/....||113lg 113% 
Southw Div ist gold 3s. 1925\J-J| 875, cone) S78 8814) 19); 861g Qlleg Mich Div jot gold 68...1924)J-J| 107... ae Mch'14/..-.||/113%4 113% 
Cent Ohio kt ist c g 4 4s__1930.M- -§| 96 -.../100 Apr '13|....||.... Mil Spar & N W ist gu 4s_1047|M-S) 89 9314 9114 J’ly "14). 91 94 
Cl Lor & W con ist g 5s-.1933\,A-O} 102 .. 10513 J ne’l4)....) 10512 10512 Northw Union 1st 7s g__.1917\|M-8| 103% ____/| 107% May’ oe =||10738 10814 
Monon River ist gu g 5s..1919|/F-A} .... .... 102'4 J’ne 12). ..)|_... St L Peo& N W ist gu 5s_19 8\)J-J) 1024 _.. 1022 Dec *14) 101% 107 
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Bid Ask|\Low High| No. \ Zo High Wales (Concluded) — Bta Ask| Low Hioh| No. |Low High 
8 A& A Pass ist gu g 4s-__1943) J-J| ---- 80 | 78 Dec’l4 eel 77 84 uit ‘'ru:t Co :tfs..-.---- ileal aane walks 65s Jan "14)--- } 565, 565, 
SF & N P istsink .g5s___-1919| J-J| ---- ---- M4 O66 “OB cwwallicss saan “= OS eegerea mn oe fin . = 96|| 27 657i 
Seaboard Air Line ¢ 4s__--1950|A-O| 7512 7912) 75 Dec 'l4)--.-|| 75  85i2]] Det & Ch kext Ist g 5s-..1941/ *- J} -----.--|106 Nov'l3).--- sien) Sane 
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eee 1950)\A-O] ..-- .-.- si ae ar eae amie Om Div ist g 3 %s_.---- OE a 6014 Dec '14)----|| 6014 72 
Ad justmen | eee 21948|F-A| 6534 Sale) 64 65%) 30) 62 80 Tol & Ch Diy Ist g Bas-e-- tat -8) 65  ....| 73!g May'l4|..--|| 70 80 
Refunding 4s.__.....--- 1959|A-O} ---. 715s) 7312 Dec '’14 ---2|| 731g 7814|]] Wab Pitts Term 1st g 4s..1954| J-D 9 ....| 9 Dec’ld....)| Ts 13 
Atl-Birm 30-yr ist ¢ 4s_.c1933|M-8| 81 Sale| 81 81 3|| 84 853;]] Cent and Old Col Tr Co certs.|.... S secur © 7 14) 634 14% 
Car Cent 1st con 2 is._..1949}J-J} 8212 .-..| 85!3 Mch'14 esol 85 865'g]} Columbia Tr Co ctfs____.----|- cael eeae aces 7. Jd'ly "14)----|| 6lg 13% 
Fla Cent & Pen 1st ¢ 5s..1918|J-J| ---- ---- 103'4 Jan \ bool ----|] Col tr ctfs for Cent Tr ctfs --.|----| ---- ---- 712 Dec’14)....|| 614 14ls 
1st land gr ext g 5s__.-- 1930) J-J] ---- ---- 104 Nov'i2|-. OG BOM Che cacanccanecsna 54) J3-D) ---. 9%} Ss “e S’ly *14)----|) 2% 
Conso/ gold 5s.___.-_-- 1943) J-J| 100 100 Dec 'l4|-..-- ‘100 101% rust Cc certfs._.....---- a ae 8g Dec '14)---.|| I 1g 
Ga& Ala Ry ist con 5s__01945|J-J| 10012 Sale 1601g 100i, 1|| 1003g 10512]] Wash Term} ist cu 348... 1048 PMS ened me 8312 J’ne'l4)..--|| 8lly 84 
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Seab & Koa Ist 5s______- 926) J- J} 1005g ..__|1005g Dec 14 coos} 10053 10053]} West Maryland lst g is777 1952 A-O| 56l2 “B72 54 56 17) 5314 
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Registered .___....-.._. k10401 3 -D) ence cane 90 Feb '14 sana’ 90 «690 SS aieabepeipeepgene d1943\|Nov| - - 35 | 34 feb ‘07 ne Dell nian 
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Ala Gt Sou 1st cons A 5s--1943|J-D} ---- 9812} 99% May’l4|----|| 99% 100 1st 25-year s f 5s_._..__. Q34|M-N| 9214 9514) 9214 Dec '14/....|| 91lp 95l4 
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So Car & Ga ist g 5s____1919|M-N 100 Dec 'l4 102 5-year convertible 5s__..1015,M- 991g Sale| 99 9914 5|| 931g 99 
Virginia Mid ser G 6s-...1916|M-S| ---- ----|112 Oct '06----))__.. __..]| Liggett & Myers Tobac 7s-1944/A-O} 1231g-.../122 12213) 13/120 12712 
Series D 4-5s.........-. 1921\M-S| ---- ---- 103% Nov ‘12 Pest fer ree 51, F-A) 10053 Sale |100 10019} 50)| 9634 1025, 
Be Se Siccscuecenss 1926 M-S| ---- ----|102) Dec‘l3 pose dneel or ney 18 62) Wiswscscca 1944/A-O} 122%, 122/122 12214) 111914 1265, 
i peepepees: 1931)\M-S| ---- -..- 104 Mch‘13|----|/_. eee ee 1951/F-A 10012 Saie | 100 10034; 12) 9653 1021 
Genera! 5s............ 1936\M-N| ---- ---- 10412 May'14)-.--/|10212 10412 Mexican Petrol Ltd cnv 6s A_'21|A-O} 92 98 | 90 J'ly ‘14/..-.|| 90 97 
Va & So'w'n Ist gu 5s__2003|J-J} 99!2-...)/1004 1004 1)}1031, 105 1st lien & ref 6s — C.1921|A-O 96 Sale 96 1| 93 97% 
1st cons 50-year 5s__..1958 p:2 85.90 | 8612 Dec*14)..../) 8612 9314 pam. & ont eb bs-=71030 J-D) 80 9314) 911g Dec’.4'....|| 91 94 
WO& W Ist cy gu 4s__.1924\|F-A; ---- ---- Te JRO lBleccallncce cas Dua OJ-J) 80 ....| 84% J'ly "14 ----) 815s 85 
West N C ist con g 6s_..1914|J-J)| ---- ----}10044 May'14)-..-|/ 1001s 10012 National ’ Tube ist 58 ae 52\M-N| 98 Sale! 98 8|| 961g 10014 
spokane internat 1st g 5s._.1955|J-J| ---- ---- 9612 J’ne’14 ----| 961g 98% Air Brake 1st — 6s. i928! M- $4 Sale| 94 94 5| 97 Q9lg 
er A of St L 1st g 4%s_-1939|A-O} 96 -|101 J’ly '14|----||100 101 || Railway Steel Sprin | 
ist con zold 5s__.1894-1944|)F-A “se 102 |100% Dec ‘14 ----! 10614 107 Latrobe Plant ist : ft 5s. -1921\d J-J| 9514 Sale| 954 9514) 10|| 931g 98l4 
Gen refund s f g 4s_.___- 1953) J-J 87 | 884 May'l4 ----| 85l4 9O0le -ocean P ists f 5s_.1931/|A-O} 90 92 | 90 Dec °14'...)| 8914 93% 
St L M Bee Ter gu ; 5s..1930)A-O| ---- 102 |102 J'ne'14)-.--||101%, 102 |}/RepubI & 8 1st & col tr 58.1934,A-O| 9214___.|104 J'ly '14|_._-||102% 104 
Cex & Pac ist gid 5s___-- 2000\ J-D| 9514 Sale| 95 954 4|| 9412 104 10-30-year 5s s f....-... 0A-O; 90 93 | 901g 911g 11) 90 9453 
2d gold inc 5s_........- q2000|Mch) ---- Bh NOW iGisccellcce case Standard Milling 1st 5s._.._.1930M-N| 89 saie! 89 89 2| 84 891, 
La Div B L Ist g 5s._--- 1931\J-J| --------| 95 May'l4|...-|| 95 95 ||The Texas Co conv deb 6s.1931\J-J| 99 Sale| 99 9914) 137|| 94 106 
W MinW& N W ist <u 5s_ 1930 B-A) --c0 cone 10612 Nov ‘04|-.--||_... .... —_— = & Paper 1st 5s- 1930) “Bl conccace| ©) FOR Eiccceltace oo om 
Tol & oO C lst g 5s eeecoeaeco 35 J-J << esee 10413 J’ly "14 --=-=|| 103%, 10514 Sta ene ewe ewer | -J oon ewe 9144 Jap a = |\-=-= == 
Western Div 1st ¢ 8322271938 A-Oj 100 ....|101 Aug‘l3)..--|/.... ....]US Realty & Iconv debg o 84d - J| 76 Sale| 74 76 12) 73i, 89 
Genera! goid 5s__....--- 1935) J-D) ---- ----|101!2 Apr ‘14/-.--|| 98 101i2]}U 8 Red & Refg ist ¢ 6s_..1931|J-J *-... 20 | 20 20 2 | 18 20 
Kan & Ist gu g 4s__..1990/A-O| ---- ---- 8714 J "ne'l4|-.--|| 851g 8714]]U S Rubber 10-yr coll tr 68.1918 J-D) 10153 Saie|101!g = 10 15g 30) 1003, 104 
927\J-J3| 93% 95 984 J’ly '14/-.--|| 95%, 98%]}U S Steel Corp—jfcoup ..d1963 M-N} 101! Sale| 997 10 11g ar 991g 103% 
fol P & 1st gold 4s__..1917|J-J} 65 70 | 75 May’'l4/----|| 75 80 S f 10-60-yr 5s|reg ~..d1963.M-N) 10013 Sale| 99% 10012 991g 10314 
TolS;sL& Mi Pe Ses 6 $348. 1925\J-J| 74% 78 | 80% J’ly '14|-.--|| 80% 82 || Va-Car Chem Ist 15-yr 5s.1923\J-D) 90 Sale| 90 90 11; 90 98 
50-year gold 4s......... 1950/A-O) 41!g....) 40 Dec '14\__--| 40 60 |) West Electric ist 5s Dec 1922)J-J| 101 Sale|100% 1101's) 34 99t2 10214 
Ooll te 4s & Ser A.....ces 917\F-A) ---. 43 J’ne’l4/..--|| 43 50 || Westinghouse E & M sf 5s_1931\J-J| 91 Sale| 90ig 91 36) 8 961g 
for Ham & Buff 1st ¢ 4s_.h1946|J-D} ---. 85 | 85lg J’ne'l4|..--|| 85 855s]} 10-year col! tr notes 5s..1917,A-O| 9712 98% O71 Dec '14/....|| 9 oot 9953 
ister & Del ist con ¢ 58.1928] J-D ----|100 Dec '14/--.--||100 101% \ 
ist refund « ts....... 1952)A-O| ---. 74 | 76 elie wate 74 76 i.tiscellaneous ; \ 
Union Pacific— | Adams Ex coil tr g 4s_____ 1948 #i-S 7012 Sale| 701g 7112 7\70 80% 
ist RR & land grant ¢ 4s. 1947 J-J| 94% Sale| 945, 9 45 94  98%|/Armour & Co Ist real est4}4s'39/J-L) 91 92 | 90% 9lig} 45} S9lg D3lg 
Registered ........... 947] J-J| ---- ..-- 9814 J'ly ‘14/----|| 9512 9814]]Busb Terminal Ist 4s_..._. 1952)A-U! .... 91 | S612 J’ne'14|.._.|| 8612 88 
20-year conv 4s......... 1927 J-J} 8912 90 | 88l2 8914, 6/) 8514 933g]] Consol 5s -...-2--.2- 2. 1955\J-J| 86 881g) 87 87 1|| 87 93 
sf epee g2008\M-S} 8812 89 | 88% 89 15|) 88 95 Bidgs 5s guar tax ex-.... 1960|A-O|} 83 86512! 851g Dec’14/..__|| 85 sdig 
Jre Ry % Nav :on g 4s_.1946/J-D} 90% Sale| 90! 90%; 17)| 86ig 94 |}Chino Copper Ist conv 6s_.1921\J-J| .... -...|166 Apr’l4/..../150 166 
Ore Short Line 1st ¢ 6s. Str F-A| 10712 1101210712 Dec '14|-.--|107 110%}/Granby ConsMS & Pcom 6s A’ 28M-N| 97 U0 | 981g Dec "14 -s=-|| 95 1051, 
ist conso! : 5s......_.. 946| J-J| 1031s Sale |103 103! 3'102% 108 ||inspir Cons Cop 1st convés 1922! M-S| 98% Sale| 97 98%) 124)| 95 103 
Guar refund 4s......-. 1929 J-D) 88% Sale| 8773 89 8) 855g 9414 Int Mercan Marine 4%s_..1922,A-O} 3012 33 | 30! 3012 5|| 293, 61 
Utah & Nor zold 5s_...1926)J-J} 100 ....}108 May’llj..../|.... ....|| lint Navigation ist s f 5s__.1029 F- -A| Pete SFC 57 1} 7153 7712 
Ist extended 4s... .2 1933) J-J| --.. 99 |.... Ree SES wie -.-.|]Montana Power Ist 5s A ~. 21943) J-J} 89 8912) 901g Dec ’14)_...|| 90 Q4l2 
andalia cons ~ 4s Ser A.1955)F-A) 87 ....| 93 Apr 13 aeeelle Morris & Co Istsf44%s____19: $9) J - q POLE E LS 88i9 Jan '14/____|| 88lg 8812 
Jonso! 4s Series B....1957)|M-N) 87 ~.-.| 92!4 May’l4)...-|! 9214 924 Mtge Bond (N Y) 4s ser 2 ee NON a cate tac al 83 Apr'l4 || 83 83 
Vera Cruz *: ' 1st gu 44%s_1934) J-J} ---. 97 | 94 Oct ‘12/..-- ||... 10-20-yr 5s series 3... - DUG" O!l édcackew 100 J’ly °14/....||100 100 
Virginian 1st 5s Series A ..1962|M-N) 95%, 96 | 95lg 9573, 6) 951, 10012]]N Y Dock 50-yr ist g 4322210311 F- | acini es 79% Dec '14)_...|| 77 7Slg 
\ abash ist zoid os___._- 39\M-N| 97 Sale| 97 971s) 23 | 9612 105 }|Niag Falls Pow Ist 5s....- 1932, J-J| 95 10114) 99 Dec’14 -..-|| 99 101lg 
BG BON Bln nacctcesct 19301 F- -A| ... 887% | 8912 Dec '14'....|| 87 100 || Niag Lock & O Pow Ist 5s_.1054|M-N} -... -..2 92 May'l4|_....|| 92 93 
Debenturc Series D....-- oe | ee es yy = a ..--|/Ontario Power N F 1st 5s..1943\/F-A| 94% sale| 94% 9434 1)| 915g 95lg 
Ast lien equip s fd ¢ 5s_...1921/M-S8/ .... 90 | 90 J’ly 14) ..--|| 90 98 |j/Ontario Transmission 5s_..1945\wi-N| 91 9453) 90 90 1) 92 95 
1st lien 50-yr ¢ term 43.-1954| J-J ----| 75 Apr ‘14|-...|| 27. 78 ||/Pub Serv Corp N J gen 5s_.1959,/A-O| 87 Sale! 8653 871g 14) 861g 91 
1st re! and ext = 4s_.__.. 1956) J-J| 31 Sale| 31 34 | 29) 27% 614]})KRayC rYts. ver Ist cony 681921\J-J| 104 105 |103 1041s! 22 100%g 1174 
Cent Trust Co ctfs.....cccs od nhne: wngen 5014 May’14|....|| 491 55!;|/Sierra & S -ower ist 5s..1949/F-A| --.. 931e| 92%, Feb ‘14)_.._|| "2l4 92% 
Do Stamped.......-...-'....! -.---.-- 563 Apr 14). ---/{ 50 5614 |Wash Water Pow Ist 58..-19391)-J5! 97 -2-.|10319 Jan 14)... . 1/1036 10312 
MISCELLANEOUS BONDS—Concluded 
veers bron | | Telegraph & Telephone | 
Buli& ousg lror . 45s... LivsZz)/ J-D| 86 88 | 92 J’ly 14]... || 92 92 ||/Am Teiep & ‘el coll tr 4s_.1920|J-J| 87 Sale| 87 871s| 14|| 85 89% 
Debventure 38. cccccces alv26|M-8| 2... ..-- 80 Jly *14)..-- 80 =680 Convertible 4s_........ ve 6 M-S| 90 Q5le| 91% Dec’ 14 - 913, 9714 
Juoik & | Cocen st ¢ 5s...1943) F- -Al 87 $9 | 87 Dec’l4....|| 86 99 20-yr_ convertible 444s ...1053/4-S| 975, Sale| 96 98 709)| 94 100 
Co! Fue: gen 68.....c<c- Hs tl anne. sme 1105 J ly °14)_. 105 105 |jCent Dist Tel 1st 30-yr 5s_1943\J-D| 975g ____| 973, Dec’ 14! ane 97%, 997 
Voi (udus ist & co!l5s gu..1034)F-A] -2.. 7212) 71 J’ly '14\--.-|| 71 82 |}Commercia! Cable Ist g 4s_2397\Q-J) --.. 22. 8814 J’ne’14 ot Bl5g 88ly 
Cons ind Coai Me 1st 5s. --1935) J- D) seiniaay talc | 73 Mech'l4)....|| 73 79 Registered ......06.....2907|G°9| .... 84179 Apr ’ld.... 77°, 79 
Cons (Coal of Md Ist&eot 5s ° 950) J-D) ..-- 9213) 891g J’ly '14)..--|| 89 90l2 Cumb'd T & T 1st & gen 5s_1957| “J _95% Sale| 95 95%! 8|| O41g 9814 
Continental Coal ist ¢ 5s. ~1952|F-A| _.-. 99 | 99lg Feb ‘14)___- 991g 991g]| Keystone Telephone 1st 5s_1935) J- J) * 391g _...| 891g Dec "14)....)| 891g 89% 
Ur hiv Cuai& C 1st g 68..21919/A-O} .... §819| 10253 Apr b+ Se _... «---|}/Metropo! Tel& Tel lst sf5s_.1918\M-N| 9954 102 | Ldv8g J ly '14\..._|| 1003, 10034 
Kan& iC & C istst xs 58.1951) 3-3) -.-- ---- | 98 Mch 14)....|| 93 93!s}| Mich State Telep 1st 5s....1924/F-A| 9714 .._.| 98 98 | 1\| 96% 190 
P scah Con Colher 1lsts{ 5s.15 ike J} 851g 88 | 88 88 1) 84 8814 Y & N J Telephone 5s ¢_1¥20,M-N| 100 105 |101 Dec’14\....||101 101 
th Rock Mt& i Ist 5s...1958] 3-9] -.-. 222. | 78 J'ly ‘14)....|| 77 82 N Y Telep ist & gensf4'4s1939 M-N; 95 Sale | 9454 95 | 13|| 941g YS8lg 
Tenn Cuai gen 5s......... 1951\3- J} 100 Sale |100 100 | 6|| 971g 10312]] Pac Tei & Tei lst 5s......2 1037,J-J| 95%, Sale | 94% 953s) 37|| 94 993, 
Bien: Div 1st consol 6s... 1917) J-J| 10014 10119) 10014 101 | 4), 993, 103 |}South Bell Tel& T istsf5s 1941; J-J| 97 Sale| 9614 97 | 19|| 95% 100 
Tenu Viv ist ¢ Gs. ....a1917|A-O} 101 Sale lO! 101 | 7.101 102 West Union col tr cu. 5s_..1038 J-J| -... 97 | 98 Dec’ ee 93 Q&lg 
‘abc AM (tc 1 st ~ 6s..122)J-D) 80 ..-.| 101 Dec °14/.... 101 101! Fd and rea! est ¢ 444s_._.1950) M-N| 8714 89%) 881g 8812, 4\| 8612 93 
Vietor “uel lst st 58...-.. 1953) - J so SL Ane 14)...-|| 73 73 Mut Un Tel cu ext 5s....1841/4-N) Lo Ll 104 J'ne 1)| cit setuin 
Va tron Coal& ke late 5s 1949/-S8| ~ 80 90 | 90 J’ly '14\_..- | 90 95g Northwest Tel tu 444s 1934] J-.1| Silo ....| 13 Jan 13! S LV iGeepeie 
* No orice Friday: .atest bid and asked. @ Due Jan. ¢ Due Aprli ¢ Due May. 7 OueJune. & idue July. k Due Aug. oDue Ver vidue Nov. , Due Dee « Option aale 
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Range for Year 1914. Year 1913. 
CENTUM PRICES | sates BOSTON STOCK On basts of 100-share tots. pone 
. | + . 
SHARE PRICES—NOT PER Ka 6a EXCHANGE ‘caeen, Highest. Lowest. 
’ Tuesday | oy mt a | Jon. 8. | Shares 
Saturday | fonday Jan.& | Jan.6 Jan. By 9112 Oct | 10614 Jan 
Jan.2 | Jan.4 . Railroads 100} 881, Novil| 100 July 8 a Suly 10133 Feb 
—— ie | 94 | 9355 sam] 51|Atch Topeka & Santa Fe-- 973g Jan 15) 10133 Feb . on ah Ae 215 Jan 
* 9414| #94 944) ato Sale!9973 July" 14 Do 9 > eseeene 175 Novl2| 195 July15|| 82 Nov 11414 Jan 
22% 93's) S04 = 9414 *96 96%! *96 97 Last ! 5|Boston & Albany--.-- 100} 77 May 8) 1014 July 0 Deec| 205 Jan 
*97l2 9812) *98 oie 1831g 183g] 184 184 185 ; J “05 95 | 372 Boston Elevated.......-.- 100} 150 Dec 16; 179 Feb 9 Dec 97 Jan 
183!g 1831s] 183! 183 8 95 96 | 95 95 95 9513) Dec’ 14 ..|Boston & Lowell....-.-..- 100 30! J ly : 20) 55 Jan 12 Slo Dec | 290 Jan 
9414 9414) 9412 95 r -|-s5- << --| Last Sale| 150 87 |" 2,330|Boston & Providence 27.100] 225° May 1| 265 wet 300 ep 1612 Oct 
"33° 34°] “30° 33 °| 27° “Bote| “25, Bete! Bie 284 “ 6|Boston & Providence -- -- ‘ “ Mch 2) 712 Fe e| 65 Mch 
i lath i ohk oe i, hee Mee a le conten 2 July10) 60 Jan 19 5 Red | Ty Meh 
"215 ---.|*215 ----| 22: Sedat athe lepole ' es ee Peers ibak«<<anccusddenbicceedinaae , 45 Jan 
gta: gc RI proche Praeadacte, Met: “612 co ae sw bam 63 Jan 15|| 162 *Sep | 166 Feb 
M7 Mies, Sb ary scams sas fees Last Sale|38 Dee sa) ...... Do ote y & US Y__.100| 160 Mch23) 16: Junell|| 10112 June} 107 Mech 
37. ____| #37, “40 | #37. “40 | *37 40 pee Sale|160 Mar’14| -____ oe eee oe come 103 Dee 29) 107 Jan 24|| 200 July| 260 Jan 
*37 a7 oe <n ---}*159 161 pea Sale| 103 og | re Do tes af laa 162 Novis) = Jan 28) | 68 Dec| 122 Feb 
#1222 103 "|*222. 103 "|*_--- 103 |#101 i75°| Last Suc\170 Dee'l4| | ina... 100] 115% Dee 16 124 May iliziis Aug | 126 aap 
"agg 175 |t---- "Zele) 73 73. | 75 4B | 7h aS “---|  “SlGeorsia Ry & Blee stmpd. 100| “83 Jan 3} 88% Apr 6 | 81 Dec | 110. Meb 
7576 |_-- 4 "e115 --|*115 ____|*115t2 tual “ss ee 45) Do pref_--_.--.----- ios 90% Jan 5) 99 eg | 1012 Dee | 19% Feb 
118 118 [#11512 12 86 86 | *86 87 | 8612 8612] 86 13) Maine Central __..------- 100/ 9 Apr 22) 14 Jan 23) 63 Dec| 79 Feb 
$85 861s] $85!, 87 97 97 | 96i2 9612) *9612 98 |... __- 20| Mass Electric Cos_._.-.-- 100] 54 Dec 16) 6612 Jan 24|| a | at ie 
*96!2 98 | *9612 98 | ‘oo siti Yee” Sale 138] Do _ pref stamped... 100| 49% July16) 777% Jan 21 100 ‘Dee | 130 Feb 
a ih ae ah ae ak oe S412! 5212 54 | 1,891|N Y NH & Hartfor shire_100| 100° May 7| ie5 Jan Soll ino el iveewen 
*50 53 54 sai.| Bele 5614| *54%, 547%! 525, 54 2 Blof ly’14 ....|Northern New Hamp: 100} 140 Julyl17| 165 Jan | “os Aug| 35 Mch 
541g 55 5414 5614) S5le ae Last Sale| 103123uly :-* 4\Old Colony .-.........-- 100} 19 May 8} 30 Jan 8 13912 June| 16214 Jan 
- Sig __..|*144 ____| 144° 144° |*144 __- "30° 307 33|Rutland, pref ----------- 100} 110% Novll| 163% Jan | 801g June| 9012 Jan 
143ig 143%2 *143i2 aes | “20. ....| *90 1; 111 118 115|Union Pacifie._--_------- 100} 82 Apr17| 85 — 5|| 105 Dec| 150 Feb 
2014 2014] *20 11712) 117 11783| 117%, 117%4| 117%2 117 31, J’ne’14 eae Do pref__---- husetts- 100 115 Jan 9) 130 Fe 23|| 6714Dec| 8112 Feb 
"116 116%) 11612 11712) #7916 ----| Last Jale|83\4 14| Vermont & Massachu 65 Novl0| 75 Jan 23)) 5 July| 100 Jan 
1i8 125 |*118) 195 |*191° 7777|*]30° Last Sale} i "g0ig otal "709 West End Street.....-.-- BO] 82 Dee 23 95 Mchl2|) 8 
“118, 125, |*118 | 6812 69 | 68% 65% *657% 4 | 69!2 ....| 100] Do pref.......----- aon 
A+) 4 85 85 *85 86% 8&8 sé | Miscellaneous 4714 Jan 2 5914 Mch19 | 41 Sep Sate yo 
‘hes | | 12|Amer Agricul cao ne 89 Dec 21| 93 June 15) on —, 419 Jan 
. 2 tee 8 Pere pe O11. 144| Do _ pref.--.....-.- -. 30 2 Dec 14 4 Jan Nov| 2334Jan 
90!2 99ls} 90!2 90! * Qe! #21; 21s 2l20 ale) - i ee ae 714 Me 2 1171, Fe 
| ie Wel is | ae al a ehetl tan” ra sail De ae SNS <<. 108 * Mch30, is Jen ll tial ines | ident dan 
*17lo __. 194 4 P 34! 1033, 1041,' 104 4) a ‘ 280|. Do _ pref_---..------- 112 Novl4! r 21 Apr 
*103 «104% i, He | “ce a 113 " 114 | tee fe oa” eh | 4,559| Amer Sing tall tag eocee- i 14 Mech ‘| 15 se | a tae 83% Sep 
113. 113 2i2 Its “ 71. 714 11719) 117%4 bl an tal jAmerican Woolen----.---- 34 Mech 4) 83 ‘ | , 5 Jan 
11614 11612) 116 116%) 11653 1174) 117% ites ase 15 Mar 14) “Se te ee 100 Hn Dec 12/ 67 Feb 13|| 59 oa R io 
ed es “15 7819| 781g 79 7812 781g; 78 a 25 — Manufacturing - - -- 9734 June25| 10012 June18 92 ey 121g Aug 
gata 78 | 77s 5912] #59 ° 60°| #59" 60 | *59° 60 | ...- a aoeaae 20) Do A i 16'S Lines 100 5 Feb 19) 9 Jan i 10 Jan | 1912 Aug 
5912 5Ole 9le Gle of 9812 Q8te| ths | 3141 _\Atl Gulf. &wi 00 1312 May27| 163; Jan June 15 Feb 
*.... 99 | .... ""Big] “95%, 77] ogag | hase S1le|6 ia | a De peat... eens 10} 91g Dee 31| 1412 Feb i mm. Dec | 28812 Jan 
el 5lol* | 512 10 107 104 ____| *11 12 2 200\|East Boston Land__- .-.. 100} 234 Novl0) 265 Mch 1] 130 June] 186% Jan 
“Sata "Sal Sieq te | Site te | ee Teele a oe SeslGeneral Eiectric.  » -.-. 100] 137. Dee 96| 160te ¥en a) ss 2 ae 
*9ig 93, 4.03 eit 249° 250 | 250° 250 |*250 255 141 14110! 553) General ee pref_100| 98te Novl0} 102 — sai] 87 Apr} 9312 Jan 
t= 139%4| 130 140 140 140%! 139% 14012 ate sare! : 157|MeElwain i. fs Cos...100| 7614 ee os + te Meni} 86 June| 955s Mch 
1383, 1 ) . 3g 10138) 1014 | 25% TT 645) Massachusetts vss abet 85 Novi8 ns Sep 
10012 10012|*100'2 101 a Rs san 85% 86 | 85ls 853 coal ie pref.......-....- py os 200 Dec 23} 216% Feb 27|| 209 — a Feb 
*S414 85 | S4lg 85 8912 90 '| 90° 90°] 89 a} ose ates ee eee aoa oe Ge tl ak 4114 Sep 
S787 | S85lz 9013) | Sls 198 |*..._ 193 | 198 198 | 7277 iy'14 --|Mexiean bg rey Seg 18 July27| 38 Feb 3/| 70 Dec | 7012 Dee 
*.... 200 209 snl Nocdarellhn | =. rhe RY | aoe ever SOCCr tee ie June26} 70 Jan a) 3 Apr| 50 Apr 
an or a | ae > a - *192 15 | Last Sale| 18 AB de} Fe [aoe ease Apr 9; 30 Jan 91le Jan 
e120 15 | 12 15 | — - on con oes Suiy"l4l _ 222 ew Bag Cotten Fare... 389 HY Deo 181 68 Jan 24 83% AM | 160° San 
*40 50 | *40 so he 20 |*___ 20 | Last Sale = Dec’14| ____. Do end Telephone... 100) 128 Nov 2| 141 Feb 7| 149 Dec| 16512 Jan 
---- 20 /*.... 20 /*.... 2 --.. ....| Last Sale a 135 | 32)New England ae ~-100} 148 Dec 10) 159 = “a 1412 Apr| 18 Sep 
nf meeclesna* cue i31. 131.) 133° 133 | 133 133 | 152° 15314| 49s| Pullman —— pasion 10; 16 Jan 7} 20'gJu z 9 || 101 June| 108 Meh 
12912 129!2/*131 132 | 50% 152l2) 152!2 153 | 154 154 | 152 26 Reece Button-Hole- --- 100! 10112 a 2 10724 Me 26 Sep | 28tsJan 
15019 1! 504) 150% 151 | bp A _..| 8% ....| iim oen| saa” gael 196 Swift & Co_......-.----- 25} 27 Feb 24) 31 May2!1| Sep | 2814 Jan 
1814 18 14| 175g 1758 17% 105 195le 1055s 105 105%! 106 = ad 210) Torrington __....-------- 25| 27 Mch24| 29l2Jan 20 =. June 2 Jan 
*1042%, 10515 10434 10519) 105 921 #9810 29 29 29 ‘| 29 ai 130| Do pref...........-<. 25 95 Dee 28 2 Feb 4 4 e| 182 Jan 
2819 28!2) 2314 2314) 28%4 rt i 271, 27te| _._- “eal 95 Dee 14/ |Union Copper L& M....- 100\c113. Dee 24 173 Feb 13) A 55% Feb 
271 oergi"---- 62 > On - ast Sv G5 e | 9 849/United Fruit...........- | 
378 195] $73 903 375 28” | 193% 124 | 124125 | 1244 125 | 1.009) United Shoe Saath corp-: 33| 28 ‘gan | Soi July23 26% June] 2812 Feb 
we 1 12412! 123 124 | 123% 12: BRL, 5553 56 | -— — 31\| 50 June| 65 
121 123 | 121 12412) 123 55le| 58. BT 5514 56 28 2} 661| Do pref...-. 8 Dec 23) 674 Jan 31, 111 Jan 
54 54 | oes . oo oo: 29 «(9 | 29 re He HH 1. re td Us Steel Corporation. ---100 108te Dec 24! 11233 Jan 26 | 102t2 June 
215 281g 28%, 2853 2¢ 5Olg | seat, 10atr] 1481 De oref............. 
491 rte 49 503g, 5O0lg 51 aos * a | 105% 106 *| 10614 1061: | — { 6 Jan 
10514 10515. 105 10514 *105t2 106 |, on Mining 1 Apr ig) 2 Jan 22/| 1 May! 6 Jan 
| | | | | 1%) 1% 1% —--15| Adventure Con........-- 25| 239% Apr 22| 300 Mayis|| wst%June| 24% Oct 
i 1%! *] 114) *1 245. 245 90) FE acaa neceeesseese 10| 19 July30; 28% May1s) 5 May 214 Jan 
eltg | 1% eils 1% 245 245 | 245 245 | 250 250 | oe * 35,188 | AAS DEE5- -5---=-~0~ 25} 1g Dec 22} 1% Jan is ‘Tite tea 424 Jan 
*248 350 i aetel “26% 26% 2614 2658| >: 1 Bate| 90 Dee’ eda eg Mining -----.--- 25| 3419 Jan om = 4!) @2 Junel 80% Sep 
2612 2634 ue 5 9 *.50 .90) ASE 51 Cl Ec ndhenetnen«-cxse 49 Dec 4 | 327, Fe 
“Be Bh oS ak Gite ate ale able a eae tl fimer‘Zine, ead €'Swict. 22] 124 Novia) Z1iJan 30| gu Dec] 82 Feb 
*3514 : vos ¢ 1 31o) 528% 53!s) 5212 5433) 54 2 ISte| 4/540;)Amer Zine, % 21g Nov 6 6 Oct 
pI 2 | Han Say GM Si GE 58h Ba) “AS, “ais) Bono Arizona Commercial °° 3] Nov.7| 40% Maylall 1sisJune| 48 Jan 
17 oe 3,| 37 37, 4 ‘ 1 45) Butte-Ba es 34 Nov 4 4 7210 Jan 
’ Ble 334 8 s 3 238 PAD) Cop (Ltd)... 10 {eh25 5612 June 2 
mn wt an tf) oe San TY ee * 3919, 20,324|Butte & Sup Cop 10 Dec 24) 701g Mch2: Dec | 555 Jan 
$214 22) #215 3 6 375| 3714 38%) 37% 394! 39 3, 1,212|Calumet & Arizona. -.-_- 5 Dee 12} 480 Feb 13/| 388 18 Jan 
re 35°355'| 355 360°| | -gilCalumet & Hecla--...... + 350 Dee 23] astewed ail Sotcrunsl ditegan 
55 55 | 55 36 355 355 | 255 356 | 355 > -— wae... Centennial - .--...----..- 5| 3014 Dec 23) 4312 Feb : 32 Dec| 53 Jan 
“345, 35712] 9 = *144, 15 | #1414 z ginst eae "3355. 34 | 1.023 aniie tities Gis Os. ten 29 Dee 10 om — || 2 sep| 4 Jan 
*1414 15 | f f 34 327, 333g) 331g 331 oa. 31 | &64| Coppe aay lls Nov ly June| 151g Jan 
*33l4 3312) 33% 3414) 3312 ; 4 lo} 307, 31 3012 } SRG ocnendeccesen 10! 13 Jan 26 914 n 
“312 32 i Ss ws 2a] "22 "S% 9 | 1,095|Fast Butte Copper Min... 25} 2 Novae] ‘7 Apr 6 Si Jume| 784 Sep 
aa sf om & Sle 8%) 8lz Ste] 9 oa, 8 | 1h rs ay ae oe 100} 60 Dee Is! 91 Feb ; 2753 Oct | 3512 Aug 
ae %| Bul 47% 65 | 84 OS on” oe) oe” Goel S7oKiveasy Conneiastes ..... 100) 214 Apr 25| 42% Feb 4/| 12 Nov) 25 Jan 
"4% 5g) #5 th 60 60 \*._... 60 58 58 #241, 243: nana: are ted. 25] 11 Dec 10) 22 Feb - 27% Jan | 35 Apt 
“aii, Bau! 2g 25.| 99 98 | 247 SM i2” iatel iz iaal 170 Hedley Gold....-------. 10| 28 July3s Jan 8|| May} Jan 
241 a, a > a> , 21s| *117% 12 ae B. -...|Hedley Gold_.....-----.- ! .25June12 2Ja , 17 Jan 
*12t2 131g) 1212 1212) onve 12s) *27° 30 Last Sale|29_ | Dec 4 ~””490| Helvetia Copper... _.-.-- = 3 Apr 24) 612 Feb 20) an - od 59 Jan 
*27 30 | #27 «30 | 7 97] #95 40) *.30 40) *.25 4 25/ Indiana Mintng----.-.... 1} 4412 Dec 21| 50% June10) “July! 8712 Jan 
oe ee a 34y Bt] *3ly 4 | te 327| Island Creek Coal__------ 1] $1 June 2/ s9t2June20|/ 79 July! 87's Jan 
*3 4 *314 ‘ 46° 46 #453, 4619/*.... 4619] ___- pian, 17 Do pref--.....-----. 25 16 Dec 26 24 Feb 4 A 4% Nov 
— oa 38 851g 87 | *86 88 | *86 aes 18 Dec'14| ____- > eepabeanan 5} 3% Mch28 Sf ten is 1 Aug oe Fee 
"16° is'| 177 18 | #167 18 | *16 Es] ody af ay dtyl 310 Keweenaw Copper... os] aaevie| tlm tall 8 fae 2012 Jan 
. Alo 5 19) 43g 4.38 . = : 273, 450) Keweer lige 5} 43% Nov 2 51, Jan 
*4, 45, tle Als a Hy Ty 2s] 8283 2%) 2 a See Coppeér Co.....---- = 3% Dec 21| 5g Feb 14 a eo 1012 Jan 
=m. oe 5%) 5% 6 | *5% 6 "3m Sis] 3th Sta) ala Balle Voley téieea. 6} 14 Dec 31) 4 May23 1% Nov| _5iz Jan 
#538 3° gil 3le} *3 Bie} a ‘14| ____"_|Mason Va i 2 Mch 7| e5lg 1514 Jan 
ht IS) Stas) St 1S) Baw sarlin eed) Mayflower. ccnsvvows2-- 28) SecQunevs| ‘9"Jan 28|| 6'Nov| 1 Jan 
*1 "4 ie 1 4 *3lo 4 38 (O'R . Alo! 415) Mayflower - -.-.....----- 5} 1634 Dec 29 8 le Dec 2 Apr 
*3lg 4 “Sig 4 “= _ 4 *4 agi 4 2) 5|Miami Copper..........- . 2 114 Feb 18) 2 De 
2 5 : 41g 414 1 155/Mla 5} .50July v! 65 Jan 
*4lg ie 4's a, 171 1734 1712 171) 1712 1713 1” Dee'i 4] bere Michigan - ~~ ---.-------- = 39 Apr 22) 4912 Dec "| . ya 1934 Jan 
so 16% py : " @ 50.75 * 50 .75 Ph ned yt #47 «47% 208 sce nay ane Oe oooh 5} 10 Dee 11 = Sd 16| te June 2p Jan 
*! A f : 81g 48le 5, a Con: > nies alg 14 2 Tay 912 Me 
2} 48 4812} 48 48 4] 12!g 1219) _ 375|Neva Copper... 25| 1% Jan 2|| 7% Nov 2 
48 4834; 4834, 491o ’ . 12 12%, 1215 12! : 3, | 922|New Arcadian Copper-.-. 5 July30 81g Jan 2 4 3419 Jan 
Nats ‘6m “6% ‘74l Tan “aif "te 1 Bis hal SMe SiG) 27a) Nipfesing Mines. == 15} 19% Dee 10 re S| “ten! “aeben 
61s y94 J ; - Ria’ 5, Bly, ole a’™ 2| 2,662|North Butte...........- .95 Apr 25 ‘ 314 Jan 
* 55g f ote at on oon 223," 2310 = 23is Mi a 335 North yo Soduwsons be % Apr 22 5% ~~ 23) 3" yyy 8% Jan 
*2219 2! <o% 2018} wae Ilg Ilo i 4 i ..|Ojibway Mining...--.-.. ! 25g Nov13| & ? e| 56 Jan 
*114 1% "14 1s "i ” +3, 1 —_ * 34 grt  245\0ld ane A eececsce = a’ Dee S b+ ~ ‘| or Dee 107 Jan 
#34 ng *35, 4 3%, = BR 34 394 #443, 45 | 40|Old Dominion Co-.-----.- 25| 64 Dec 2 15 June| 2814 Jan 
335, 4 35g BN, : 4319 4310) 44 44 ae 110/Osceola .........-------- 12% Dec 24; 207% Jan 22 1 80 Jan 
~saemeale ola 25 & 12%| 12% 12%|  sisiPond Creek Coal.22222- 25| Si Dee 14| 68 Feb SH Seudese] 33 Sen 
*65 68 55 3 13 1344, 12% 13 12 4 4 oe 4 50 1} O nny AEE een 10} 15 Dee 23) 221s Ld 25 30 Nov! 46 Jan 
0 663 | ss os | oe 8 | °50, 83, “EBay T8%s] "i6iy TOY 20/8 Mary's Mineral Land.. 25| 28 Jan -7| “2san 27|| 1 June 19s gam 
5 oe Je ; } f 8 > > 2 a | 
mains’ ula” ae eon 78%) 28i2 28%) 28t2 29, 30\Santa Fe Gold & Copper. iol 4 Navas! 7itpen oe a 
*27% 28 28 28 #11 114 *11, lly 11g 118 ole 4a, 100|Shannon - .-_.....------- 10 18 Dec 26 29% Feb 4) 15 Aug 35 Jan 
‘SB Bb 6 5° sa 5] sae 5 19° 19°] 197 19° 346 South Utah M & 8.22.22, 8} 22 Novas} 32 Feb 14|| 21 Nov! 40leJan 
5 5 5 : 3% «18%! 19. 19 ¢ : 14| ______|South Utah M & 8_..._.. 25| 22 Nov25 % Jan | e433 Feb 
*18 «19 19 | _ ona ‘20, *.12 .20| Last Sale ee * ~~ 410/Supertor .-.-..... Copper. 18} 11,Nov19| 2% Jan =I it et 38 Jan 
*.12 20] *.12 2 225, 23: Qe QZ} 222 23%, Ilg Mo 270|Superior & Boston C _. 25 2412 Dee 12| 43 Feb 2 “3 + 6 Jan 
23 "ie + *15%, 119} =! % 119) m . a7 2714 28 465 ‘Trinity - GR ear mi 25 234 laf Sy Jan, 33 50 Dec 312 Jan 
*114 2 = excl oe, 25 | 28 25 oolg “3 193)/Trinity . ...-..---------- 1! 23 Dec 2 . 4312 Jan 
"Mie sul “3 “sel 28% ‘shl 8 - > a 22] 3,02! 5 Tuolumne Rohn & Mia:. 80 gata pec 35| aehvee oll astesanel oo dan 
31g BIg . “92\ * 20 24) 2 og 51 251,\ 4460 S smeit, -_ §0) 4012 Apr 2° 8 oT May 273 Sep 
20 .23 20 .23) *.2 Stel Q5le 2535) 251g 25t2)} 25lg 2! sd i Se Se re { 1s Novi18 253 Feb 5| 1'g 14 Jan 
ae 25 fe aa i rit 424] 42% 42%| 42 rs be Ma) st: 5/Utah-Apex Ae mee aagenge re a son 6| 14 Feb 13) a’ pa Ht 
431g 4319) 4212 4319 * 3 | 2 | © « 93: | 3°9| Utah Consolidated - -. ---- 10. 451g Nov19| 59 June 2 Jan 
9 2 2 2 2 | « 1 9%; 10 10 934 v4) Utah Copper Co......... { ~"e - 2 e2'\, May 4 .90 June 
r 9 : *9% 10 | *9l2 9% 1g 501g! 501g 501¢| 51) Uta - 25} 1 Mech 5 & Sep 412 Jan 
*9% 10 | *9% 10 S| 483% 4914! 491g 501g Ns cenedeeiversce . 11| 4% Feb 2: fl 
491g 4919) 50!2 5012 Sa ah *1% 119] Last sale|1% ad a * -,,,|Vletaria o eee ec ecwcecese = a a 23 47% Feb 20) 3914 Nov i 
*1l4 119) “7 4 11g 2 4 21g 17% 21g 2 2 one 35 . 80| Wolverine PSSSSSSSSSSSSS 25 30 June 2 lly Jan 24! 40 June 
2 213 | . 2 os 33383 32 32 33 a le Deed... \Wyandott EEE : - Half paid. 
3212 3210! 32 0 .75| *50 80! *.50 .65 Last sale 19 -dividend and rights. s Unstamped. » 2d paid. 
oT t paid. > Ex-stock dividend. > Ex-rights. a Ex 
*Bid and asked prices. ¢ Assessment paid. 
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_ | { {| 
£8 Price | Week's | | Range | BONDS s Price Week's g_| Range 
BOSTON & TOC K i ix S‘HANGi 5 Friday Range or ds | Year BOSTON STOCK EXCHANGE > Friday Range or &3 Year 
Week .ntiig Jan. 8. Si} Jan. 8 Last Sale | 8 1914. Week Ending Jan. 8. iS Jan. 8. | Last Saie = 1914. 
a } 
Bte Ask Low High No.|\|\Low Aighi Bta Ask Low High) No Low High 
Abi -gricui Cie) ist voll id28;A-O} 991g Sale} 9912 9912 3/| 991g 101 |}General Motors 1st 5-yr 6s_1915 A-©O 10012101 1005s hich'144-- --), 1005s 100 
Am Yelep & lei -o itr 48..1829|J-J| 87 Sale! we 8714, 23)) 8473 89%);Gt NorC B & Qcol: tr 4s..1 921 J-J| 95l2Sale 95 955s] 37) 943g 975g 
Oonvertibie 4s.........: 936) 4-S} 2 -| Dee BEG Ui céccll -se% ccaul Registered 4s... -_-__ 921 3-3 9 Beet ~~ 95lg 16) 945g O71, 
2U-veai conv 4 44s....... 1933)... 97% Sale | 957 983, 14)! 95 997s] Houston Elec 1st s f gen af I, ee Ee A ke |< ces sees 
am Wric Paper lst sf 5s 4.1919) J-J/] .... -.-. | 6¥3g Mcn’14._._.|| 693g 72 |}la Falls & Sioux C isi mage tty gs abe wales 117 Apr ‘O8)/----]}---- 
Am dine L & 8 deb 6s.-2 ee OF ARETE cineca 100 Mch'l4-...||100 104 |]/Kan © Clin & Spr ist 5s_..1925 A-O) .... 80 | 65 J’ne'14).... 65. 65 
Acch Top °: ren 5--1395/A-G] OI)le 9219)" 9134 9134)....|| 901g 95%1] Kan C Ft Scott & Mem 6s_.1928M-N. 1 109 (110 J'ly Ft aaa 1085s 112 
‘adjustment + 4s. duly 1995|Nov!} 80lg 84 | 83 Mch’l4..-.-.|| 8533 87 []K C FtS & M Ry ref 4s su_ “1938/A- Cc 0 amy 7452 Mech’ 14}....]) 7458 7514 
Stamped ..ccccuc: Irriy LYUYSIM-N/ 2... cane FT >> See eee Kan C M & B gen 4s__-__- seee | eee ae 8312 J’ly 14/...- B3i2g 86 
d'-vear conv 43.22. ee J-D| woe -oe-| ¥4%g Jan '14/....|| 94% 947) vir 9” income 5s... _ 1934 ¥- 5 june Gel ae Apr hasan 75 #880 
(-yeai conv 5s-_-.--. BORG 6 20r) <0 = no [IG POO. Belsscalinncs ened Kan C & M Ry & Br 1st 5s_1929/A-G} -__. 93 | 93 J’ne 14|...-) 93 96% 
suiGuit ise Lines $.1859|/ J-J} 60 63 | 60 Oe teass 59 68 }]/Marq Hough & Ont Ist $s__1925;A-O| 100 ..../115 J’ne‘Osj...-})...- 22 
Bos & Corb Ist ronvy st 68..1923/M-N| -..- -..- 2 2) So eee a 5 =*£ eee 1929| §-J| 95 Salc| 95 95 [ 5 95 9714 
Bo-ton Miey 3 -yrg 4sll.l. 1935 V-N| .-.. ----| 83lgdan '14)....|| 881g 83!q9] Deben 4 48._.- 222 Dee 1931/J-J) 92  ----) 9212 921s) 10) 91 9534 
Hoston & Lowe's 4s. - 7 1£16 J-J| a 8 RE | egies Mich Telephone 1st 5s_____ 191713 -J} 97 —...| 98% Mch’ "214|....| 98%, 9878 
Gost u& Maine 4a. .... .1044) 8-3) 1... <<<- re Oct ho oa ie ek mee Miss River i’ower lst 5s.--1951)J-J 74 ....| 81 J'ly ‘14|....}/ 81 85% 
NE le ee 1u42 F-A cal a POO 0...-. eases aed New Eng Cotton Yarn 5s__1929/F-A| 74 --.-| 72 Dec’ eee 72 «#83 
bur & Mio Riv cons Ss. 2. 1o\I3-J 10019 - - - -/100% Mch’ is .---| 1003; 10119] New Eng Teleph 5s___.__- 1915)/A-O 100 -.-.)100 Feb ’14\... 4 99%, 100 
Butte Ki & Pow 1st 5s... . TOE Bl nna o0sslsnss pean ceeloee~ _| FNS RE al aaa 1932|A-C 100 Sale 991g 100 | 9912 10154 
Cedar Rav & Mo tiv (st 73 1916|M-N| ---- ---- 10414 Feb *14 -227|/1041, 10414] New River (The) conv 5s--1934J-J, 60 ---.) 75 ech 14 <a 75. 80 
Cent Vermt lst ¢ gs...May 1920/Q-FB| 2 22. {go J’ne’l4_---|| 80 85%1N Y N Ht & H con deb 3 4s.1956) J-J| ....---- 707g Mek’ + . 687g 75 
CB & Q lowa Div Ist 5s_..1918!/A-O 101g ~.-. 9103 Oct "O72. rears COUT Geb Ghicccccuccua PeGt ees) sake sons 102 Dec’ 1, ---/100 117 
s0Wa Di¥ ISt 43.....-.... 1919/A-O} 9634--..) 98l2J’ne'14)-.__|| 97% 981q}0reg Sh Line 1st z 6s_____- 1922 ae (eee 107 Dec "14)....|)107 10953 
Denver Exten 48.2... 1922\F-A 9835 Sale| 98% 98%' 4/| 99 99 [/Pond Creek Coal 1st 6s _..1923! J-I) -...---- 96 Dec 'l4__- | 96 10712 
Nebraska Exton 48...... 1927\ 4-N| 9412 96 | 96s Feb '14__._|| 9514 965] Puget Sd Elec Ry 1st 5s____1 1932 F-A| .~-..-.--| 88 Jan ot ead 88 88S 
Oe Weel C8. ck ances 1921)W-8| 981g...) 98l2 Dec *12)__..)|--.. ---- Repub Valley 1st s f 68, 1818 J-J| 92 --..|103 Jan ‘14....!....-..- 
{illinois Div 315s..-..... Hey Oy ee 833, Mch’14.__-_| 833, 833j|Savannah Elec 1st cons 5s_ of oF jo 704 Doo °19 22]. cas cove 
Ohbic Jct Ry & Stk Yds 5s..1915) §-J| 100 Sale |100 i a 9834 1011g!]Seattie Elec 1st g 5s...____ “1930 eM wens wane 10214 J'ly 14 ----|| 9912 10214 
Col: srust refunding 2 45.1946/A-O} 82 Sale! 82 5)| 80 84 ||Shannon-Ariz 1st 6s g-...- 1919M-N) ---- 95 95 May'l4)----) | 92 95 
Ch Milw & St P Dub D 6s..1920\J-J} ---. ---- 107 J’ne 43 ssscllesea cacs seve Eause Bite g Ss..... SEE EA). cnae =s00l BS BO Vilcsaskone’ 600% 
Ch M & St P Wis V div 6S. SEES deen oaes SI TOM: thlsceclandu wane Torrington 1st g 5s_._-.. 1918 \-S 98% 10013 100 Mch'14 .,100 100 
Ch & No Mich ist ga Ss...1031/4-N| .....<-.-| 65 Apr’ 14\---7| 65 65 Union Pac RR & ld ger g 4s_1947\J-Jj} ---. -.-- 95 Dec’l4....| 95 Y7le 
Chie & W Mich gen 5s... 2. Clk eS | eee | 70 J’ne’l4)....;, 70 92 20-year conv 4s_........ a ds a QUlo sich'14]....! GOle 901s 
Concord & Mont cons 4s....192¢) J-D) ..--. ---. 9312 Mcb’14\__._|| 9312 9312] United Fruit gen sf 4'%s___1923 J-J) 9134----) 911g Dec '14j____) 911g 971g 
Copper Range 1st 5s... 22 SOERIAAG acca eoen oe SOON Selcdesllowae mae Debenture 4'%s____-__ 1925\J-J| 887s 90 90 Dec’l4j....| 90 95,4 
Cudahy Pack (The) istg 5 1924/M-N} .... ---- 110014 Aug’ 3 EE | ROSS" U S Steel Co 10-60-yr 5s Apri9es “8 997g Dec '14,._..)) 9973 103 
(er rer 200 Oe een oo We | Be 2 ee ailasccileca= come West End Street Ry 4s_...1915 F-A; 993g _-.. 99leJ’ne'i4/....) 9S Yl, 
Det Gr Rap & W Ist 4s....1946/A-O} ~... ~~. 58le Ry ~---|| 58Slg 78 Lg Reena ee 1914\M-S/| ..-.-...| 997% Feb ‘14|....|| 99%, 997, 
Dominion Coa: ist sf 5s.._1940/41-N| 93 97 | 9914 May’l4).-..) 973g 995g Gold debenture 4s..... 2 1916M-N 987g --.. 987s Apr ‘14/..--| | U85g I87g 
PROCnDUPE 48... cccccccuu 1087 ae Oe. SO06 Oilccsalaces oe | Seer 1917 F-A| 98%g__-..| 98leJ’ly ‘14j--__| 98le 9812 
Fremt Eik & Mo V 1st 6s..1933)A-O} 1151g-...121 Mch'14.... ew i2i || Western Teleph & Tel 5s_..1932 J-J > 95!gSale, 95 9519) 21) YB", 993g 
Unstamped ist 6s.-.222 “i933 a acces wae [oe WON Se coulledas cued Wisconsin Cent 1st gen 4s_.1949 J- J) -------- SOU FED 19) ....] once ace o 
NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday: latest bid andaskei ‘ Fiat orives. 
Outside ‘Exchanges- cary ‘Greenetion National Fireproofing, com. (oe ar $50)—Jan. 2, 30 at $53 ¢; Jan. 4, 60 at $6; Jan. 5 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 2 to Jan. 8, both 
inclusive, compiled from the official sales lists, is as follows: 



































Week's Salesfor| Range for Year 1914. 
Friday Range. Week. 
Par.| Sales.|Low. High.' Shares. Low. High. 
Stocks. 
American Can com_._.100}__.__- 26% 28 330) 21 Nov 34% Jan 
Be Me écacaascas 89 89 8| 89 Dec | 95% Jan 
Amer Radiator com__-100|_.___- 375 375 16) 390 July | 440° Feb 
Booth Fisheries pref...100| 72 72 73% 43| 61 July 84% Jan 
Chic Pneumatic Tool__100}...... 51 52 47| 4614 July 60 Feb 
Chic Rys part ctf 1"... .../...... 92 93 144; 88 Dee 9934 June 
Cee Bye pare ctf **S”. . .. .1.ccec. 27% 31% 1,976; 2534 Dec | 35% July 
Chicago Titie & Trust.100)_____- 205 205 38| 204 Dec 218 Mar 
Commonw'lth Edison.100| 13644} 136 137 346, 127 July| 140 Mar 
Diamond Match_---_-_- oe 92% 92% 4, 90 Dec} 102 Jan 
Goodrich (B F) com___100}______ 24% 25 225| 22 Nov! 27 Dec 
Hart Schaf’r & Marx pf 100} 10614; 105 106% 951 10044 Jan | 106 Mar 
Illinois Brick_.....-.- eee z61 65 64) 57% July| 70 Jan 
|, 159%| 159% 159% 25| 20244 May| 224% June 
National Carbon_____- re 211934 122} 306\a105 Apr} 161 Feb 
Do preferred_____- 100; 121 121 121 10} 115% Jan | 122 July 
People’s Gas L & Coke_100| 118%] 116% 118% 420| 110 July} 125 Jan 
Pub Sery of NoIlicom_100| 78 75 78 173; 73% July! 81 Mar 
Do _ preferred____-_- 100} 95%!) 95 95% 345) 89 July| 100 Feb 
Sears-Roebuck com__.100] 185%!| 184 186% 384) 168% Nov} 197% July 
i ae ae 121 12114 155| 12044 Dec | 125 June 
| i aa 100} 106%| 10434 106% 1,240; 102 Nov | 107% Feb 
Quaker Oats Co., com_100) 230 230 230 4| 230 Jan | 250 Mar 
TheQuakerOatsCo pref 100} 103%! 10314 103% 152; 102 Jan | 107. Feb 
Union Carbide Co____- 100} 144%) 144% 145 321| 130 July} 158% Mar 
Union Switch & Signal____}_-___- | 299% 99%| 18| 105 July! 107 July 
U 8 Steel common... --- ee 503% =450%4) 4, 49 Dec! 67% Feb 
i eae! epee 105 105 35| 10434 Dee | 10434 Dee 
Ward, Montg’y & Co pref_|___.-- 112 112 22} 109 Jan} 114 Mar 
Bonds. 
Armour & Co 4%s...1939)_____- 91 91 |$10,000) 89% Jan | 93 Mar 
Chicago City Ry 5s...1927} 98 97% 2&8 18,000} 9754 Dec | 101 Feb 
Chicago Ry 5%s----_- 1927} 96%) 955, 96%| 34,990) 955%, Dee | 99% Jan 
Chic Ry Adj Inc 4s___1927]__._.- 42 44 8,500} 40 Dec} 54% Feb 
Chic Ry prm M @4'4s_1927)}_.__-_- | 66 66 5,000) 67 Jan 70% Mar 
Chicago Telephone 5s_1923}_____- | 99% 92%) 17,000) 99% Dec | 101% Mar 
Commonw-Edison 5s_1943| 1003%| 100 100%! 16,000} 985, Nov| 102% July 
po Match con deb 6s'20} 102 | 102 102 2,000; 10144 Dee | 105% Feb 
Laclede Gas 5s_____-- 1919} 100%} 100'4 100% - ioe ey eer 
Ogden Gas 5s___.-.-1945| 92 | 92 92 | 36,000) 92 Dec | 96 Jan 
Peo G L& C ref g 5s __1947| 100 99% 100 17,000} 99% Jan | 1013; June 
Met W Side E! 1s st 43_1938 76 75 76 3,000} 7644 Jan | 84 Apr 
Extension g 4s__._.1938) 7 i 7% 73 4,000} 73 Dee 8016 Apr 
South Side Elev 4%s.1924/_.___- | 88 88 2,000; 90 Jan 95 Mar 
Swift & Co Ist sf g 5s_ 1944! 94%' 94% 94%! 20,000° 94% Nov 974 Apr 


“~@ Ex 50% 


stock dividend. — 


z Ex dividend. 








Pittsburgh Stock Exchange.—Following sales were re- 
orted Jan. 2 to Jan. 8, both inclusive. 
e found in previous issues. 


Bonds. 
Allegheny Valley RR. gen. 4s, 1942—Jan. 


Duquesne Traction 5s, 
Independent Brewing 6s, 
Pittsburgh & 
Pittsburgh Brewing 6s, 


1930—Jan. 
1955—Jan. 
Birmingham Traction 5s, 
1949—Jan. 5, 


5, 


Like records will 


5, $5,000 at 9334. 


4, $2,000 at 100; 

$1,000 at 603 
1929—Jan. 
$10,000 at 65. 


Jan. 
6; Jan. 
7, $1,000 at 100. 


5,$ 


1,090 at 100. 


8, $5,000 at 61. 


Pittsburgh Coal deb. 5s, 1931—Jan. 8, $1,000 at 90. 
Stocks. 
American Sewer Pipe (par $100)—Jan. 2, 100 at I8S@18'%; Jan. 4, 60 at 184% @18% 
Jan. 5, 10 at 18; Jan.6, 100 at 1744 @17%; Jan.7,10at17%; Jan.8, 100 at 173 


American W indow Glass, pref. (par $100)—Jan. 


Columbia G: AS & 


6, 34 at 118; Jan. 8, 20 at 120. 
- Electric (par $100)—Jan. 7, 50 at 84% 


Crucible Steel, com. (par $100)—Jan. 4, 200 at 12% @ 12% ; Jan. 7, 175 at 12% @13; 
Jan. 8, 485, at 13%. 

™ Preferred (par $100)—Jan. 2, 60 at 75; Jan. 4, 65 at 75; Jan. , 155 at 75; Jan. 6, 

* 40 at 75; Jan. 7, 210 at 75@76\%; Jan. 8, 70 at 77@77 hg 

Harbison-Walker Refractories, com. (par $100)—Jan. 7, 50 at 48. 
Preferred (par $100)—Jan. 6, 70 at 9834 @99: Jan. 7, 110 at 99. 

Independent Brewing, com. (par $50)—Jan. 6, 10 at $4; Jan. 7, 10 at $374; Jan. 8, 
50 at $3%@s 
Preferred (par $50)—Jan. 6, 10 at $21%. 

La Belle Iron Works, com. (par $100)—Jan. 4, 240 at 27; Jan. 5, 60 at 27. 
Preferred (par $100)—Jan. 5, 50 at 108: Jan. 7, 25 at 108%. 

Lone Star Gas (nar $100)—Jan. 7, 18 at $3. 

Manufacturers’ Light & Heat (par $50)—Jan. 4, 95 at $49@$49%: Jan. 5, 80 at 
$495; Jan. 6, 330 at $49@$49%; Jan. 7, 65 at $49; Jan. 8, 77 at $49. 











195 at $6@$6%4; Jan. 6, 70 at $6@36\% 
Preferred (par $50)—Jan. 4, 175 at $22@$22; 
at $22@$22%; Jan. 7, 130 at $22@$22\. 

Ohio Fuel Oil (par $1)—Jan. 4, 50 at $15; Jan. 5, 120 at $15; Jan. 6, 107 at $15; 
Jan. 8, 125 at $14% @$15. 

Ohio Fuel Supply (par 325)—Jan. 4, 35 at $404; 
Jan. 6, 40 at $404 @$40%. 

Pennsylvania RR. (par $50)—Jan. 8, 60 at $524. 

Pittsburgh Brewing, com. (par $50)—Jan. 4, 50 at $614; Jan. 6, 2 
45 at $6%; Jan. 8, 70 at $614 @$6%. 

5 2, 25 at $24; Jan. 4, 60 at $24; Jan. 8, 20 at $24. 

Pittsburgh Coal, pref. (par $100)—Jan. 7, 40 at 8234 @83\. 

Pittsburgh Oil & Gas (par $100)—Jan. 6, og ati 

Pittsburgh Plate Glass (par $100)—Jan. » 10 at 107; Jan. 6, 20 at 106! 

Pittsburgh Silver Peak (par $1)—Jan. 2 600 at 14 cts.; 
500 at 13 cts. 


Jan. 5, 85 at $22%; Jan. 6, 180 


Jan. 5, 150 at $40% @ $4039; 


10 at $63¢; Jan. 7, 





6@ 107. 
Jan. 7, 300 at 14 cts. ; Jan. 8, 


Pure Oil (par $5)—Jan. 4,435 at $15%@ $15 %4 ; Jan. 5,415 at $154 @$15; Jan. 6, 
10 at $1514; Jan 7, 80 at $15%@$15%; Jan. 8, aio at $15. 

San Toy Mining (par $1)—Jan. 6, 4,000 at 14 cts. 

Union Natural Gas (par $100)—Jan. 6, 10 at 13244; 

Union Switch & Signal, com. (par $50)—Jan. 


Jan. 7,2 
5, 45 at $994 


22 at 132. 
; Jan. 6, 35 at $9914; 


Jan. 7, 30 at $9844 @$99; Jan. 8, 25 at $9814 
United States Steel Corp., com. (par $100)—Jan. 5, 10 at 5014 


Westinghouse Air Brake (par $50)—Jan. 2, 15 at $120%%; Jan. 4, 20 at $120; Jan. 5. 
27 at $120; Jan. 6, 54 at $120; Jan. 7, 23 at $120; Jan. 8, 15 at $120. 

Westinghouse Electric & Mfg., com. (par $50)—Jan. 4, 70 at $34@$34%; Jan. 6, 
10 at $35; Jan. 7, 130 at $3! 5@$35%; Jan. 8, 20 at $35! 

Westinghouse Machine (par $50)—Sold ‘Dee. 31, 30 at $11, omitted from last week’s 
record; Jan. 6, 40 at $114. 


Baltimore Stock Exchange.—The complete record of 
transactions at the Baltimore Stock Exchange from Jan. 2 
to Jan. 8, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 





, | 
| Salesfor| 


























| | Week's Renge for Year 1914. 
\Friday | Range. Week. |— 
Par.) Sales.|Low. High.) Shares.| Low. High. 
Stocks— | a oA | 
Baltimore Electric, pref - : 44 | 44 44 5) 4% Jan | 45% May 
Conso! Gas, El L & P__100}....-- | 102% 102'% 267| 102'4 Dec | 10834 May 
Preferred ._........ ae | 10644 106%) 8| 106 Dee | 115% July 
Consolidation Coal_.:.100} 92 | 92 92 41| 91% Jan | 97% July 
Houston Oil trust etfs_ 100) 11 | 10% 11 245) 10 Dec| 19% Feb 
Houston Oil pref tretfs.100} 54 | 54 54 75| 53 Apr} 60 Jan 
New Amsterdam Gas__- -- cies a 50 10; 50 Dee 50 Dee 
Northern Central -_----- 50| 83%! 83 §3\% 160! 82% Dec | 129% June 
United Ry & Elec_____- 50} 25 | 25 25 2,227 2414 Jan | 2854 May 
Wayland Oil & Gas____-- 4 4 35| 3% Dec 6% Apr 
Bonds— 
Arundel Sand & Gravel 63.|_____- | 100% 100%! $2,000! 9814 Jan | 101. Apr 
Atlanta Cons St Ry 5s__--|-- soot ee) Oo ae 1,000; 102 Jan| 104%Juno 
Atlan Coast L cons 4s___-_- 82 | 82 82 700; 923¢Feb. | 9414May 
Balt Electric stamped 5s-_-_|..----| 9634 96% 2,000 | 96 4 Dec. 99 4 Feb. 
Chicago Ry 1st 1927 5s..-| 9534) 9534 6 7,000! 9534 Dee | 99% Jan 
Mty & Suburban Ist 5s__-|..-.-- | 10134 10124} 12,000; 101 Dec | 103% Jul 
Gity & Sub (Wash) ate.) wy 100 100 1,000! 9914 Jan | 101% ; Sor 
Cleveland Elec Ill lst 5s__.| 100 100 =100 Pea eae 
Consol Gas 1939 58_...--- wae 103% 103%; 9,000 102 Dec | 106 Apr 
General 1954 4%s____--|..---- 93 93%;| 8,000' 92 Dec; 95% July 
Cons Gas, El L & Pow 4% $8| 87%| 87 874%| 21,000, 85% Jan | 90 Feb 
Consolidation Coal ref 44s/--__--| 90 90 9,000' 87% Jan | 9334 Apr 
Refunding 5s__...----- | 863%4| 883% 86%] 5,000| 863% Dec | 90% May 
Convertible 6s_ -- “a sonnce 99% 100 12,000' 99 Dee | 102 Mar 
Danviile Trac & Power 5s_|....--| 92 92 3,000; 94 Feb | 94% July 
Davison Chemical 6s_---- nese 98 98 2,000; 99 Jan 100 = Jan 
i 2966... cenltodaed 653 67 2,000 64% Dee 76% Feb 
marteall ir . aut setae LPS 93 93% 16'000 93 F Jan 9554 June 
Fairm & Clarks Trac 5s_-.-|--..--| 9834 99 2,000; 99 Dec} 101% Apr 
Florida Southern Ist 4s-.-|------| 843 84%| 3,000! 88 Feb 90% July 
Georgia & Alabama cons a 100% 100% 3,000 101 Dec} 105 Mar 
Ga Caro & North Ist 5s- 101%! 101 101%} 12,000, 100% Dec 104 Feb 
Georgia Pacific 1st 6s_.---_|------ 106% 1067<| 1,000' 108% Feb | 10854 Apr 
Maryland Flectric 1st 5s__|....-- 9634 96% 1,000, 96% Jan 99% Mar 
Minn St & St P C joint 5s_|....--. 100% 101 5,000, 100 Dee} 102% June 
| Mt Vernon Cot Duck ctfs_|--..-- +t) 35% 1,000| 2934 June! 41% Jan 
Norfolk Ry & Light 5s_--_|~-..-- 95 95% 1,000' 96 Dee 98 Jan 
| Pennsyl Water & Power 5s} 88%| 88 88%| 3,000 87% Dec | 93 Feb 
| Portland Ry Ist & ref 53__}--.-.-- 99 99 1,000 99% Dec! 101 Feb 
Seaboard & Roanoke 5s_--|.------| 102 102 2,000' 103% Jan | 105% July 
United Ry & Electric 4s 82 81% 82 14,000 814% Dec 84% Mar 
OS" eee 61%| 60% 61%) 14,000, 59 Dec 6554 May 
Wes OB... ncasccceos Secnmadel 85% 86 | 9,300 85% Dec 8834 June 
Notes 53___.- “es 995% 99%| 600; 99 Dee} 100% June 
Wash Ry & Electric 43____|--..-- 81% 81%) 19,000' 80% Dec 8034 Dec 
Western Marviand 4s_____/------ 56 56 5,000! 72% May' 79 Mar 
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Philadelphia Stock Exchange.—The complete record Tobacco Stocks—Per Sha re. - ‘ | Elec, Gas & Power Cos— rn, oe 
, : ar f 
of transactions at the Philadelphia Stock Exchange from | 4 nerican cigar common.100. 110 S | ‘ian Mei ink dil #38 | 90 
Jan. 2 to Jan. 8, both inclusive, compiled from the official | Preferred -.._..._...- 100 93 98 || Preferred........---- “47 49 
sales lists, is given below. Prices for stocks are all dollars | Amer Machine & Fadry-.100 65 | 75 ||Am Lt & Trac common..100 300 |3i8 
British-Amer Tobac ord. £1) *17% 1814 &.. owe 1 1 
per share, not per cent. For bonds the quotations are per | — Ordinary, bearer_....- £1| *173 1814||Amer Power & Lt com_--100; 60 | 63 
cent of par value Comey Pal..c«scse<ce< 100 275 300 POUND dish esdndccneed 82 86 
= Johnson Tin Foil & Met.100 125 160 ||Amer Public Utilities com1 30 | 40 
MacAndrews & Forbes__100 160 140 rere Sa dear etiaieia tas 1 ou 3 
reek’ , , Porto Rican-Amer Tob_.100 245 260 ||Bay State Gas___.-..._-- c c. 
Friday fae, tee eee  &  tapeanonte: 145 150 | Buffalo City Gas stock-.100| -.. |-.- 
! ; . : 
par.|iSaies.|Low."#ftgh| Shares] Low. | High, _ | BayBo\is GR 3) Tobasto.160 259 290 | (Cities Service Co com.--10q 48 | #4 
Stocks | Tobacco Products com..100 100, 180 \Cotumbia Gas & Elec___.1 B 5s 
. -g¢ Ss as | ~ ' aS 100 ce Zi ¢ @ epee J 
peg Insurance - +e 10) is he ent 4 16 | 100) 15% Dec 17 April United Cigar Stores com- 100 5 96 ||Flec Bond & Share pref__1 9712 100 
mer Gas Co of N J..-100)__---- 100 100%; =: 64) 100» Dec | 104 = June | “ ‘preterred 100 110 118 ||Indiana Lighting Co..--100 35 | 40 
American Ry’ aaa talc 100% 100% 24 2845 Dec suns _ United Cigar Stores rao te 10; *91z' 953|| 4s, 1958 opticnal.....F-A] 69 | 72 
aldwin Locom, pref_. hi 2% y % Jan Mar ’ == 
Combes irca........ 50| Braves 42 42 25 40 Dec| 44% Feb Young 7 &) Git....cc0ce 100, 125 150 (Pacific Gas & E\ ern cite 421, 
Cambria Steel__....-- 60) 45 43 45 82 40 Dec 51% Jan lait Pian tee ae "aA 
Catawissa Ist pret _____ 50| 54 | 54 54 3] 53 Jan | 54% Mar | Short Term Neotos—Per Cent. (preferred Benen conte 1 
Electric Storage Batt.-100/ 4834) 47/4 484) = 452) 4214 July| 55 %4 Jen | amal Cop 5s, Marl5 ‘15M S 100!s 10014| Standard Gas & El (Del) *% | 7 
General Asphalt... ..-. = 32 32 410 32 Dec 42% Feb Amer Lecomotive 5s, °15_J-J 10014 1005s | | __ Preferred P . *16 | 18 
General Asphalt, pref..100)..-.-__ 68 68 3090; 66 Dec 82 Feb 58, July 1916 J-J) 99 100 |\United Gas & Elee Corp.100| 22 | 27 
Insurance CoofN A... 10} 22 22 22 | 110} 20% Dee 23 June 5s, July 1917....____. J-3| 29 (100 1 Ist referred . “7 60 | 65 
International Powder...50| 29 29 29 | 115) 20 Jan 27% Dec Am Tob 8% scrip, Sep 1°15_| 1067s 1011s )| 2d preserves PILLS OD 1 22 | 27 
Keystone Telephone... 50° 14 | 13g 14) 2ae 9% Apr 14% Dee | am & T Sub Cos 58, 1916_| 1001s 100!4||Utah Securities Corp... .100}_ 14 | 15% 
a. cee eae at ae OO! "4932 Jan] “81iz Dee” | Balt & Ohio 4348, 1915._J-D| 100 |1004|) 6% notes—See Short-Term) Notes\. 
oe ==" 2 “| —— anal aa7" ae 4 Dec | Bethsteel5s,J*nell 15 J-D11 100%, 100!2|| Western Power common.10(| 12 | 13 
Leh Nav trus ctfs..-. 50).---.. | 2 @ 242/60 Suly| s8it Jan | Ches & Ohio 58 1919 -..J-D| 90 | 90!2|| Preferred 10} 53 | 57 
Lehigh Valley___.---- 60} 67 | Pe 67 242} 60 July! 78% Jan Chic Elev Ry 58, 1916...J-3) 9412 9512 Be ee re oe me ee | 
Northern Central__--- 50] 83%) 83% 209) 81'4 Dec | 130 July | Gnie& w Ind 53. 1915._M-S 99% 9953 | 
Pennsylvania______--- 50] 625%) 52% 53%} 2,282) 513% Dee 57% Jan Gonvol Gas 68, June 25 °15__| 10113:10119)) 
Pennsylvaria Salt Mfg. 50)..-.-. .| 90 $0 116 95 ” Deo 108 Feb Erie RR5s,A ri} 1 1915 A-O, 9913! 9912 || | 
Pennsylvania Steel, pf_-100)_.__.- 63 63 45) 51 Apr 664% Mar ” 58 Oct 1 1915 “A-O| 9734 9819| | Industrial | 
Phila Co 6% pref___-_-- 50) 39 39 39 96; 35 June} 43 Feb 5168 April 1 1917.....A-O) 951o, 9614 and Miscellaneous | 
Phila Co. (Pitts)... .-- en 33 33 32) 33 Dee 46% Feb General Rubber 4148, °15.J-J 997s 1001s } | 
Philadelphia Electric.2274|---.--| 2334 24 | 1,003) 21 duly) 374 Reb | Har Riv & Pt Ch §s,°15M-N) 9512 9612|| Adams Exp col tr ¢4s '47J-D D| £65 | 69 
la Rapid Transit... £0)-.--.. : od ee _. 282 | Hocking Valley 6s, °15-M-N| 10014 10012! | Alliance Realty_____._-- 104 70 | 85 
Phila Rap Tranv te... 50) 11 Mt 12 4,622} 11 Dec} 20% Jan | Int Harv 5s, Feb15 '15-F-A 100 10014) Amer Rank Note com 5i} *26 | 29 
Philadelphia Traction. 50 78% 78% 79% 78) 78 +4 Dec §3% Jan Lack Steel 53, 1915...._M-S 99 9914|| Preferred _.__ ~--"5ql *48 | 50 
Reading - ~~~ .-.-----. 50) 73%) 71a 73% 18; 69) Dec | 86% JaD | TakeSh & Mich So, J’ne'15_. 04.50 4.00||American Book-_.-..-..100 150 |160 
Ronopah-Belmont Dev 1 "4 Amy 4% ae 4 if _ My, Feb | Mich Cent 4!48, 1915-..M-S 100 100%4|/American Brass__------ 100] 128 (134 
Tonopah Mining-- -.-- 1] 7%) Te 7% 987) 5% July “te Dec | New Eng Nav 63, 1917-M-N, 9012 9112) American Chicle com 100] 191 193 
Union Traction... - - .. 50} 38%4| 3874 397s) 1,554| 385g Dec | 47 Jan | NYC&H Riv 53,'15..A-O| 9934100 || Preferred “777100 96 | 97 
United Gas Improvt.. 50 81 803% 81% 702 80 Dec 8§ Jan 4\%s May 1 1915 a 991» 9934, Am Gtaphophone com__100 1610\__. 
Warwick Iron & Steel... 10/.....- - 2 On) ant Dee | 11 May | ga, Sept 16 1018..-.....- | 9914 993) Preferred --100, 50 | 60 
West Jersey & Sea Sh_.50)-..--- 50 50, | 49) 50 May| 5434 Mar | 53 Oot 1 1915..---/A-G) 99 ' 991g) |Americun  Hardware..~.100 
Westmoreland Coal... 50)-..--- = = 25, $3 Dec | 63's Mar | w y'N H & H 58, 1915-M-N, 9612 9712| Amer Multing 68 1914_-J-D} 9912 100t, 
—— pref... .50|---..- 3131 = oF 5 Jan | Pac G&E5s, Mar25°15M-S25, 100 _ 100% American Surety. ....-- 50) 160 170 
és ¢ aa 5; 3 f 
cams eveterip......| 47)4| $7 a7] anol 05 Dee | 755 Deo | Reema SHR Out LOAD Sey $8) Ame Aypetoundar con i0y | $8 
PE oe aene-o2-- 91 | 91 91 | 1,530) 90° Dec} 91 Dee | schwarz & Sulzb 6s,716-J-D. 99 | 991g||Amer Writing Paper. 72100 1 
8. | ‘ . ~ _2 961 > 
Amer Gas & Electric 58...| 853] 85% 8574|812,400| 82 Dec | 86% Mar | Southern Ry fe’ 1916. PLA, Sle 99 || Preermed oo en -- 78 109 ‘0 
Amer Rys coll 1917 5s____|--..-- 9436 9414) 3,000) 95%4 Jan | 95% Apr | “'ss Mar 2 1917 “M-£2, 9712 98 ||/Bond & Mtge Guar____- 100) 274 (280 
Baldwin Locomotive Ist 5s} 102 101% 102 9,000; 10144 Dee | 104% Feb Sulz&SonsCo 8s Jnel i6M-S 99 991s Borden’s Cond Milk com.100@ 11512 1161, 
Bethlehem Steel 6s._.__....}....-.. 115% 116 16 4,000) 114 Dec 117 Mar UnTypew 53 Jan15 16 J-J 15 96 98 Preferred 10 10312 105 
eee creern OF MS 2 S8-1--+<-- 101) 10124) 3.000) 10074 Jan | 103 ae | United Fruités,May1'17M-N) 100!s 10012|| Braden Copper Mines_-..5| *6% 6% 
Etec & Peoples Tr tr cts 4s.) .....- a 20.) “oo oe oe | oe Gold notes 5s 1918..M-N 97  97%3 |Casualty Co of America.100, 85 |100 
General Asphalt deben 5s_|--.-..-- 97% 97% 500, 965% Jan 984 Apr Utah Co 8s, 1917 A-C, 9712 98% |Celluloid Co 1 130 |134 
Interstate Rvs, 1943, 4s___|-.-.-- 5744 57%; 1,000) 56 Dee €9% Jan UtahSecurCorp 63,22M-S18| 77. 78 City “nvesting Co eee: 1001 17 | 25 
Keystone Telephone Ist 5s} -- -- -- 90 91% 9,006) 8954 Dee $2% May | weethse El&Mtg 5s.17 A-O 98 98% | —.... 100 80 
Lehieh Nay coneol 4s8...| "@734) 973 87%) 34000 9e4 July | 9036 June esis lcomelCet tieating ----100, 68 | 90 
. He BOGS OB: 5 kas cccchsscccal 97 2, | 1 une} 97% July | ‘\D is-Daly C rth 10 *1o. 3 
Leh V Trang Ist 5s...-.--|------ 102 102 3,000} 102 Dee | 104 July eee ene Senne ‘ 
I, oS 88 88 2,000, 88 Dec 8S Dec New York City Notes— Tg Agee D de a ie 158 
Lehigh Vall cons 2003 4 '4s| - ----- 97 97 | 3,000, 6% Dec | 995 Apr | gg sent 1 1915 101te ramel| Ce gr ooo == |158 
Cons regis 4}¢8_.......|..-.-- 1004 10014} 10,000; 101. June} 102) Mar | 6." gent 1 1916......... 1031g 10314||Emerson-Brantingham _. 100 a | Fr 
Gen cons 2002 ees leew 88 &8 2,000) 87 % Jan 92% Feb 68. Sept 1 1917 welpete tas paphedaaa 10412 10453! Preferred ~~ 100 320 j 50 
Lehigh Valley Coal Ist 5s_}-.-...-. 103 103 1,000) 102 Dec 106 Feb ee a ee eee i Goldfield Consol Mines... 10 “1% llg 
Pensyl conv 1915 3%4s____]-.-.-- 99% 99%! 11,500) 98 Jan 99% Dec \\Havana Tobacco Co. ~~ jo00 | 
Consol 1948 4s_________|...... 98 98 2,000} 9934 Jan | 160% Jan RR. Revigaeate— PerCt. Basts|| Sushemed “-"i00 3 8 
PW & Btretfs'2145___|-..... 97 97 1,000, 97 Dec 9844 June ‘ Bid. Ask.|| let g 5s June 1 1922. J- = f57 | 63 
Pennsylvania Co 1921 4148) ------ 100 100 1,000) 101 Feb | 101)4 July | Raittmore & Ohio 4148... ._- | 4.95 4.80) \m—TE-t Rub com....100 5 | 6 
Penn & Md Steel 6s... -..|-..-.- 98° 98. | 2,000) 9S Dec} 101 Jan | Butt Roch & Pittsburgh 4348, 4.95 4.70 |Internat Banking Co----100 95 /105 
Phila Balt & Wash Ist 4s__}....--| 975 97%| 2,000; $7 Nov| 981% Feb Equipment 4s 4.95 4.70) International Nickel_...100) 10512 
Philadelphia Co Ist 5s..__|-.-.-- | 97 97 | 3,000; 97 Dec | 10114 Mar | central of Georgia 58...~ 5.20 4.90} Prete _.--100 10112 10212 
Philadel Elec tr etfe 53____|-..--- 100%4 101 6,004; 100 Dee} 103% Jan Equipment 4s___..___. 5.20 4.90 leusermationsl’ Galt akin 100 14 | 17 
Trust certificates 49____|....-- | 77% 78 ; 10,009 774 Dee 83 May Chicago & Alton 48.__.....| --- 6 | lst g 58 1951_.......A {57 | 80 
Reading 1997 4s___.--__- 93 | 93 93%] 10,000, 9214 Dec | 2514 Apr | Gnicago & Eastern iiiinola 6s| -.. 6 |\International Silver pref.100, 95 |100 
Reading-J C coll 48_____- 90%) 90+ 903 9,000; 90% Dec 95% Apr Equipment 4%s a 6 || 1st 63 1948 103 {106 
Spanish-A mer Iron Ist €s_ 10038 =e 101 14,000, 100% Jan | 102% Jan Chic Ind & Louisv 4148... Bly 5 || Kelly Springfield Tire. ..1 76! 77 
West N Y & Pa Ist 53.___}......} 102 102% 3,000; 104 Jan 105% Feb Chic St L & N O 58 aan 4.95) | 1st preferred ee 7719 78 
York Ratiways Ist 1937 53.'....-.! ‘Ot 91 2.000 91 Dec 93% Feb | Chicago & N W 4K8.......| 4.80 4.65|| 24 preferred -.......-1 97 1 
Chicago R 1 & Pac 418..-.. 7  4.65||Kerr Lake Mining..------ #414 43g 
Ex-dividend Colorado & Southern 5s_._.| 514 |5  ||Lanston Monotype____- tS ay Re: 
on ae " oe ; SEE Bis bow as casececsscues 5.25 5 ||La Rose Consol Mines- - - - - te 
—With total divid’s of 874%, representing $650,000, paid Equipment 4}48------.-- $236 | Lawyers’ Mtge Co. -- -- 100 Le jn88 
to the depositors of the defunct Commercial Bank & Trust | pyateviliee Terre iate Bo 8 | MenEttan Peat aq tte Ty 
Co. of Louisville, Ky., since its failure in January 1912, a re- Hocking. Valley 48--------- 5.20 5 _,||Marcont Wireless of Am_.-! 32", oo 
port, filed by B. L. Bruner, special Deputy Banking Com- — Munnncncoc-| O90 Stil china ue ole 
missioner, shows that of the $75,000 still due the depositors, | Kanawha & Michigan 4148... 5.35 5 || Preferred ..__-__.__- 94 | 95 
— : : ; 
there is $20,000 in cash on hand. J. V. Norman, attorney | KOFtS & Memphis 4ics..| 7. @ oo||N © Mtge & Security. ..104 18) (180 
? cect a .75| ile Tus Co. ...... 50 | 60 
for the Deputy Commissioner, on Dec. 15, is reported to have | Minn st P& SSM 4%4s___ 5.30 5 _||Nipissing Mines__-------- A Sle 
said that full payment would be made within a few months eet Ee See.) Oe cael ae a sam “hee, oe 
and that the entire amount would have been paid by now | Mobile & Ohio 58.........., 5.40 5.20|| Preferred............100@ 91 | 93 
had it not been s nditions ll Equipment 4148_-_.-_--- 5.40 5.20) Pittsburgh Brewing... ... *614, 653 
ot been for adverse co " remeeece de New York oy iy? Lines 58__ | Bit Saal] re *23 | 26 
— S illips & , " in i ‘ s as Equipment 4%4s._...--.. 5l4 -10)|Producera Ofl_.......-- - -- 
__.—Sollers, Phillips & Co., Inc., dealers in investment secur- | ., fapment $138. =: Azar] Slo 4Fellmecten keene tiieas 100 “a7 (108 
ities, at 111 Devonshire St., Boston, announce that on Jan. 2 | Nortolk & Western 4s... 4.75 4.55||Remington Typewrlter— 
1915 the board of directors was enlarged from three to seven Equipment 4s-__.-.._..., 4.75 4.55)| Common -......----- 1 8 | 10 
‘ ° yea: Pennsylvania RR 4%s.....| 4.75 4.50|| Ist preterred_......-- 1 70 | 80 
members. The board is now composed of: William A. | “Equipment 4s..........- 4.75 4.80|| 34 preferred.......... 100 45 | 55 
Hamilton, New York; Herbert H. Howe, Boston; Harry Pere Maruette 58........-- --- 6  |/Riker Hegeman fnew) .-- <= oat he a 
Phelps, New York; Harry F. Phillips, Swampscott; A. | s¢ routs iron Mté& Sou bel. 5% | 5 |qPrtere aoe =- 100 10112103 
Nicholas Reggio, Boston; Thomas P. Robinson, Boston, and a Loule & San Francisco 6 5-8 10) ‘Safety Car Heat & Lt---1 103 1198 
° im eaboard Air Line $5s......-. - meer Mig CO...nccccae } 
Maurice G. Sollers of Boston. Seutement 4344..." 5.30 5.10|\Standara Coupler com..10d -.. |... 
— Southern Pacific Co 4148._.| 4.90 4.80|| Preferred _.........-- 10@ ... |... 
Southern Railway 414s____- 5.10 4.90) Sterling Gum..........-.- *4 Aig 
‘ F tit Toledo & Ohio Central 4s___' 612 5l2 ||Stevart-Warner Speedo’r 1 eae leke 
Inactive and Unlisted Securities Preferred == -- === 3-- 408-5 ies 
Railroads— Sulzberger & Sons pref__1 90 93 
All bond prices are ‘and faterest” except where marked ‘‘t,"’ West Pac Ist 5s, 1933__.M-S 33 36 |'Texas & Paciiic Coal__..10 95 100 
Tonopah Extension Min- .. *253) 234 
| | Street Railways— } Tonopeh Min of Nev_...-. *719, 8 
Standard Oil Stocks—Pe)" Share, Stand Oil Stks (Concl)— Per share Par Bild. Ask. || United Profit Sharing ---- *1653, 167, 
Par Bid. Ask | Par Bid. | Ask. | Com'w'lth Pow Ry & L_.100, 54 56 || New-_.........-..-.-.-- 4lg 414 
Anglo-Amer Oil new... .__--- | *15 1519|| Pierce Oll (mew)........ 25) #1534) 1614 EE sch omtinone a 1 7¥ | 80 |iU0 S Casualty.......... 100} 190 (210 
Atlantic Refining--..._- 100, 589 |590 ‘Prairie Oll & Gas......- 100, 455 |4€6 Federal Light & Traction 100 8 14 ||US Envelope com.....- 1 132 |136 
Borne-Scrymser Co.....100) 260 280 ||Solar Refining ----_------ 100 250 |2640 eee 45 | 55 AE 1 100 |104 
Buckeye Pipe Line Co... 50\*112 (115 ‘Southern Pipe Line Co_.100 204 1207 Republic Ry & Light__..100 18 = 110 & Finishing. ......... 1 8 | 12 
Chesebrough Mfg Cons_.100; 660 ‘680 ||South Penn Oll._.....-- 100, 277 |281 . er 100 +66 Bt... onpppese 10 28 | 33 
GHEE Ol. cccccecceccs 100} 100 (110 ||Southwest Pa Pipe Lines.109 120 |125 Tennessee Ry L & P com.100) 5 otal | Bee & OS Be isédccéoe< J-3} 90 | 95 
Continenta! Ol]........- 100) 220 (225 ||Standard Oll (California) 100 308 310 POUIE ceccsenccaes 100, 32 36 || _ Con g 58 1929--_..... J-¥, 70 | 75 
Crescent Pipe Line Co... 50) #40 | 42 | Standard Oil (Indiana) ..100 467 |472 United Lt & Rys oom. 45 | 48 ||U 8 Tit Gu & Indem_-_-__1 30 | 45 
Cumberiand Pipe Line...100| 59 55 |'Standard Oil (Kansas) ..100 350 (360 [st preferred......... 69 71 || Westchester & Bronx Title 
Eureka Pipe Line Co_--_- foal 230 240 ||Standard Oflof Kentucky100 247 (253 2d preterred.......... 100 65 | 68 || & Mtge Guar_........ 100; 170 (180 
Gualena-Signal Oil com___100) 165 169 |'Standard Oil of Nebraskal600, 325 (340 Wash Ry & El Co...-..- 100} ... -. || Willys Overland com... .1 Bots 89 
Preierred ...........- 100} 149 (145 ||Standard Oil of New Jer_100, 399 401 POUIES kacccccecces BO os. [ace ft Se atandckeseus 1 | 85 
Illinois Pipe Line (when iss)_| 138 (141 | Standard Oil of New Y’rk100 199 (201 ee J-D 81 | 81le||Worthington (H R) Co 
Indiana Pipe Line Co___. 50*100 (102 | Standard Oi! of Obfo_...100, 425 |435 West Penn Tr & Wat Pow = een. leak. Uh. itoomeadeies 1 25 40 
National Transit Co_____ 25, *37 | 38 | Swan & Finch.-......... 100 169 (170 ETE Se, (_~ i Seiji as #235 21g 
New York Transit Co___100) 225 (230 | Union Tank Line Co__..100 ons +] | 1 
Northern Pipe Line Co..10f} 92 | 94 |!Vacuum Ofl__......2.-- 00 2 : 
| le ee 25/*140 '142 | Washington Oil__-____-- 10 *37 | 40 » Per share. a@And accrued dividend. 0} Basis. Fiat price. a Nomiaa 








Sale price. 


= Ex-dividend. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a su pplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 




















































































































| 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. \July 1 to Latest Date 
ROADS. Week or | Current | Years Current | Previous ROADS Week or Cycemt | Previous | Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. | Year. | Year. 
la N O & Tex Pac- $ | $ $ $ $ a 
. N O & Nor East_|November_| 270,069) 341,143) 1,500,186) 1,740,516 || N O Mobile & Chic_| November 136, sil 203° 418! 740, 538 949,745 
Ala & Vicksburg_|November_| 120,024) 179,393 670,920 812,235 || N Y N H & Hartf__|November |5,125.780 5,734,886 28,080.222/30,060,871 
Vicks Shr & Pac_.|November_| 115,57 167,004 643,278 774,310 || N Y Ont & West___| November 694,958} 688,431) 4,266, 533 | 4,399,790 
Ann Arbor........- 3d wk Dec) 34,375) _47,214| 1,163,777) 1,190,239 || N Y Susq & West_.|November | 287, 606| 326, 197) 1,547,697) 1,646,522 
Atch Top & San Fe_|November | 10102017/9,784.520/51,399,418|48.768.783 || Norfolk Southern__|November | 3001209) 358/247) 11634)625 1,735,748 
Atlanta Birm & Atl|November ; 202,8 35,620 1,131,517 1,492,172 || Norfolk & Western_|November /|3,074,133 3,689, 061 18,424,958) 19,727,378 
Atlantic Coast’ Line| November /|2,541 "495 3,306 ,210/11,933,646 13/823'359 Northern Pacific...|November |5,648,727 6,844, 173 30,900,085 34,290,458 
Charlest & W Car|November | 154,182) 190,17! 744,385) 871,578 || Northwestern Pac_| November 274,820) 295,872| 1,819,440) 1,844,645 
Lou Hend & St L|November 106,90 116,969 624,532 600,352 || Pacific Coast Co_-_ _|October__ 585,520) 745,096) 2,496,379| 2,845,276 
7] rere & Ohio_|November |6,879,270'8,073,888| 40,464,360/45,603,873 || zPennsylvania RR__| November | 14825283 16978788 ,81.145.946 88.507 .925 
& O Ch Ter RR|November 119,731} 157,51 710,25 801,5 Balt Ches & Atl__| November 86,204 99,617) 666,062} 659,144 
mi. & Aroostook|November | 316,791) 327,881] 1,429,423) 1,485,634 Cumberland Vall.) November 240,346) 301,274) 1,308,042! 1,526,970 
Bessemer & L Erie_|November 545,552) 693,816) 4,917,109) 4,831,251 Long Island _---_- November 965,233! 941,752! 6,365,197) 6,146,573 
Birmingham South-_| November 59,753 97 ,267 383,167 539,500 Maryl'd Del & Va| November 71,076 72,629} 481,751} . 489,749 
Boston & Maine___|/November_/|3,745,539|4,036,678/21 ,014,459/21 892,920 N Y Phila & Norf| November 281,269; 319,059) 1,682,189) 1,715,989 
Buff Roch & Pittsb|4th wk Dec 78,7 297,346) 5,118,568] 6,193,558 PhilaBalt & Wash) November |1,641,491/1,739,273} 8,954,680! 9,107,707 
Buffalo & Susq RR.!November | 122,181 144,354' 638,454) 776,255 | Jersey & Seash|November | 393.697 '4071495| 3.3721363) 3.453;859 
Canadian Northern.'3d wk Dec 06,2 515,400; 9,657,100/12,711,000 || Pennsylvania Co_..| November |4,057,245 5,410,286' 24,885,401 30,467,708 
Canadian Pacific__|4th wk Dec/2,244,000/3,306,000 55,815,163|75,166,836 || Grand Rap & Ind| November 417,635 4 43,050) 2,453,400) 2,559,226 
Central of Georgia_ |November 1,002,012/1,347,191) 5,230,919 6,239,553 || PittsC C & St L_|November /2,874,234 3, one 200) ti. 116,266) 19,689,299 
Cent of New Jersey|October- -- |2,863,580/2,958,984)11,401,819|11,786,591 | Vandalia _...... November | 893,736; 977,005 | 1/890, 421) 5,169,925 
Cent New England_|November 310,055} 330,171) 1,590,303) 1,625,068 || Total lines— | 
Central Vermont..;| November 303,094) 326,325) 1,696,321) 1,861,749 | East Pitts & Erie) November |18971347 21 113396) 1067 29883) 115889718 
Ches & Ohio Lines_|4th wk Dec|1,011,771| 984,936/19,501 ,082|18,996,337 | West Pitts & Erie) November |8,354,792 10611637/49,986,579 58,581,412 
Chicago & Alton_..|3d wk Dec! 252,367) 251,242! 7, 136. 730) 43’ 608,707 All East & West_|November |27326139 32055033) 1! Py 16463 17 4471131 
Chic Burl & Quincy|November |7,903,284/8,361 ,834/42 ,065,065) 938,524 || Pere -Marquette_..|November | 1,484,421 1,478,980] 7,929,0¢ 8} 7,584,980 
f Chic & East Ill___| November |1,143,498/1,387,864 6,365,015) ot 37 ,806 || Reading Uo— | 
Chic Great West_|4th wk Dec 138 855| '304'435| 7.369.813] 7,582,289 | Phila & Reading_|November (3,984,042 4,454,584 20,479,648 22, 255,296 
hic Ind & Louisv_|4th wk Dec} 156,513) 174,897! 3,414,079] 3 684, 338 Coal & Iron Co__|November |2,954,468 3,447,877|13.004,028/13 255.431 
Chic Milw & St P_||November |7,379,908/8,290,968/41 ,507 ,825' 42,574,709 Total both cos._-|November (6.938.510 7,902,461 33,483,676 35,510,727 
ChicMil & PugS Rich Fred & Potom|November | 218,747; 237,366, 1,121,028} 1,131,400 
oChic & North West|November |6,336,140,7,191,080/38,059 ,447|40,022,243 || Rio Grande Junc-_ ~-[Seeeaet 4. = 126,422 126,358 438,314 421,203 
vChic St P M & Om|November /1,493,061/1,701,846) 8,255,130) 8,384,849 || Rio Grande South__'!3d wk Dec 9,820 13,746 285,986 349,110 
Chic Terre H & S E|November 174,257) 219019 968,22 75,040 || Rock Island Lines._.|November 6,084,375)5,897 ,561 32,348,980 30,834,203 
Cin Ham & Dayotn| November 773,672; 816,968| 4,516,978) 4,599,476 || Rutland___.____-_- November | 289,724) 330,137) 1,592,242! 1,755,046 
Colorado Midland_|November | 166,623) 167,420] _ 918.028] _'870.3 0 || St Jos & Grand Isl_|November | 119,799) 154,346! 734,435) 735,454 
bColorado & South _|4th wk Dec! 469,191! 345,905| 7,634,171) 7,312,763 || St L Brownsv & M_|November | 170,211) 209,569; 990,427) 1,080,306 
CEE sp aamasacs November | 10,845) 15,160 57,123 82,75 St L Iron Mt & Sou| November 2. 555,914/3 038,21 5 13. 311,419 14,382,966 
Cornwall & Lebanon|November ! re 25,440 135,542 142,208 ‘' St L Rocky Mt & P|November 269,060) 232.610 1,197,582) 1,010,251 
Cuba Railroad _._._.|November | 285 26) 342,357! 1,603,081) 1,715,231 |) St Louis & San Fran|October__-|3,955,281/4,333 665 15,291,590 16,459,436 
Delaware & Hudson|November |1 Bar 305, 2,01 1 “BOE 10,112,775/10,648,549 || St Louis Southwest_|4th wk Dec| 280,000) '360.000) 5:653'228) 6:947.180 
Del Lack & West_.|November '3;753,900|3.877 ,580| 19,101 .978 19,687,121 || San Ped L A & S L_|November 704,706; 922,736) 3,954,901! 4,505,494 
Denv & Rio Grande|4th wk Dec} 489,300 67 ,000|12,156,575|)13,410,975 || Seaboard Air Line__|November /1,713, 797, 2,220,134) 8,525,040! 9,990,646 
Western Pacific__|4th wk Dec 126:600 123,000) 3,082,808) 3,634,418 || Southern Pacific_..| November |1 246764 11 890350 57 497.887 62,166,658 
Denver & Salt Lake|4th wk Dec 36,000 23,655 949 432 657,869 || Southern Railway-__|4th wk Dec}1 ,648 ,693/2,131 ,477|32,715,560 36,982,040 
Detroit Tol & Iront|October_.-| 201,711) 144,091 734,775 552,370 Mobile & Ohio. _-/4th wk Dec) 265,295) 342574 5,642,546, 6,686,760 
Detroit & Mackinac|4th wk Dec 20,426 25,20: 557,142 621,556 Cin N O & T P__/|4th wk Dec! 252,076) 339,705) 4,766,104! 5,503,787 
Det & Tol Shore L_| November 127,440} 140,242 600,166 654,795 Ala Great South.|4th wk Dec) 131,978) 187.131) 2,449,281) 2,851,382 
Dul & Iron Range-.| November 85,782| 371,266) 2,663,010) 4,677,687 a So & Fla_|3d wk Dec! 45,193) 61,876) 1,124,349) 1,263,907 
Duluth So Sh & Atl|4th wk Dec 62,940 94.507| 1,497,692) 1,845,927 ok Port & Seattle November | 355,904) 431,187| 2,188,653) 2,394,855 
en Joliet & East.|November | 510,152) 987,049) 3,743,813) 5,516,97 enn Ala & Georgia 4th wk Dec 1,731 2,235 37,841) 49,54 
aso & Sou West| November 571,743| 734,583) 3,167,605) 3,583,616 || Tennessee Central. |November 109,595) 134,664 655,884, 737,320 
Erie ES November |4,715,216|5,068,114/26,668,455|27 ,452,021 || Texas & Pacific____|4th wk Dec} 494,876) 593.889] 9.508.206 10,190,830 
Florida East Coast_|November 70,41 02'993| 1,663.323| 1,595.213 || Tidewater & West_|November 7,053) 5,15 36,147) 33.957 
Fonda Johns & Glov| November 65,59 77,257 396 ,430 443 ,959 || Toledo Peor & West 4th wk Dec 35,301 37 654 632,056 714,481 
Georgia Railroad _.|November 248,953) 308,039) 1,268,100) 1,460,342 || Toledo St L & West 4th wk Dec 87 ,683 98,114) 2,291,330, 2,434,871 
Grand Trunk Pac__|2d wk Dec 6,24 44,199) 2,910,968) 4,053,272 || Trinity & Brazos V_| November 99,826; 257,572 74!) 1,114, 
Grand Trunk Syst_|4th wk Dec}1,511,606| 1,722 ,055/26,512,108|29,419,5 Union Pacific Syst. November |7,592,182.8,548,109\41 984, 379 44; 518,212 
Grand Trunk Ry/3d wk Dec} 652,225) 804,322/20,062,483/22,818,819 || Virginia & Sou West November 7,530} 160,402 3.3 6 4 
Grand Trk West_|3d wk Dec} 139,707) 141,547) 3,536,1 3,515,3 TE scacccucc November | 454.629 629:917| 2,618 3 014. 226 
Det Gr H & Milw\3d wk Dec 48,150 48,982) 1,315.969| 1,282,636 || Wabash ___...--_- ‘November /2,318,595 2,588,049/12,986, Se0| 13,912,993 
Great North System|December (|4,611,743|5,660,277|40,296,140/45,893, Western Maryland. November 34,111) 652,820) 3,559,359) 3,634 yt 
Gulf & Ship Island_|November 24,50 61,64 704,9 895,164 || Wheel & Lake Erie_.November | 396,317! 673.709) 2, 6) , 673 3,919.4 
Hocking Valley__._.|November §27,15 651,916) 3,124,859| 3,708,188 || Wrightsv & Tennille November 25,762| 36,889 175! 158, Sie 
Illinois Central____|November |5,077,115|5,798,041 |27 .368,362|28,816.756 || Yazoo & Miss Vall. November 1,124,273'1,348,316) 4, B87 872 5,264,168 
Internat & Grt Nor|November ,379|1,047,839| 4,015,491) 4,841,119 
ely & Mich__|November | 207,109} 275,842) 1,380,566) 1,504,655 Current Previous 
South_|November 879,047; 980,110) 4,449,165) 4,503,223 Various Fiscal Years. Period. Year. Year. 
rom & o Nee Eng.|November | 268,82 169,148) 1,183,98 792 ,3% 
Lehigh Valley__-_-_- November |3,527,394/3,788,935)18,906,152/ 19,348 065 $ $ 
Louisiana & Aina October _-. 30, 148 323 598 ,371 582,692 || Delaware & Hudson__-_------- Jan 1 to Nov 30/20,869,281 22,397,671 
s Louisville & Nash|4th wk Dec)1,224,955/1,467 ,315|26,844,106/31,734,325 || N Y Central & Hudson River_e_|Jan 1 to Nov 30/87,947.251 95,892,645 
Macon & Birm’ham|November 12,4 14,094 ,080 oD Boston & Albany... .---- an 1 to Nov 30/15,206,463 16,326,209 
Maine Central -_-_- November | 934,00 974,301} 5,113,389) 5,253, rt ty Lake Shore & 0 ~~~ al South|Jan 1 to Nov 30 47477 366 54,802;890 
Maryland & Penna_| November 44,543 44,246 243 882 248 Lake Erie & Western_n__..- an 1 to Nov 30) 5,206,724) 5,473,088 
a Mexican Railways|3d wk Nov! 103,600 6,500) 8,852,700) 3,959, “600 Chicago a & Southern_|Jan 1 to Nov 30| 3,872,929 4,037,899 
Midland Valley. __.|November 26.532) 166,292 2:093| '773,322 Michigan Central_......--- Jan 1 to Nov 30/30,808,377 33,617,712 
Mineral Range.__-|4th wk Dec; 16,611 8,50 395,05 1965 Cleve Cincin Chic & St Louis|\Jan 1 to Nov 30/32,464,518 34,496,944 
Minn & St Louis__\|4th wk Dec|} 204,387) 202,332) 5,297,181) 5,024,969 Cincinnati Northern._...... Jan 1 to Nov 30) 1,356,737| 1,298,980 
Iowa Central. | ttsburgh & Lake Erie...-- Jan 1 to Nov 30/14,662,603/18,463,741 
Minn 8t P&SSM-_\4th wk Dec 553.054) 587,912)15, Are. 4 16, htt 236 New York Chicago & St Louis|Jan 1 to Nov 30/10,334,857/11,32 
wenn Os Central_|November 71,182 84,984 386 449.365 Toledo & Ohio Central...... Jan 1 to Nov 30) 4,568,241) 5,525, 
Texas_|4th wk Dec! 997,152) 922,645/17, 190'819 17 480,573 FO Os Gi ccasacccese Jan 1 to Nov 30\253906066 281 Braet 
z Missouri Pacific__|4th wk Dec}1,415,000) 1,663,000 "_ ,089 ,030|32,115,699 || gPennsylvania Railroad___..--.-. Jan 1 to Nov 30/172932495! 188474670 
Nashv Chatt & St L|November 5,099|1,107,316 820.495! 5,396,347 Baltimore Cheasap & Atilantic.|Jan 1 to Nov 30] 1,167,495) 1,154,414 
Nevada-Cal-Oregon |4th wk Dec 5,906 5,951 4 OO 743 219,8 Cumberland Valley_.......- Jan 1 to Nov 30] 3,016,504 3.297.653 
New Orl Great Nor_|November 117,660) 159,106 689,711 813,906 pe |” = egg Jan 1 to Nov 39/12,320,449,12,160,288 
eN YC & Hud Riv|November '7,832,080/8,485,870/42 ,025,208|46 ,@42 562 aryland Del & Virginia._...|\Jan 1 to Nov 30 874,127, — 868,650 
Boston & Albany|November /1,287,016)1,462,182| 7,148,014) 7,879,606 N Y1 Philadelphia & Norfolk. Jan 1 to Nov 30) 3,475,251) 3,627,443 
Lake Shore & M 8| November /3,892,158/4,404 029/22 496,635 /25,161 ,607 Phila Baltimore & Washing'n\Jan 1 to Nov 30/18,773,606 19,433,98 
n e Erie & W_|November $3 2. 557 64,841) 2,521,462! 2,596,832 West Jersey & Seashore__-.-- Jan 1 to Nov 30) 6,088,694 6,182,159 
Chic Ind & South! November 283) 402,525) 1,798,731) 1,830,784 || Pennsylvania Company__.....- Jan 1 to Nov 30/51,347,262 62,008.08 
Miehigan Central) November 2,326'098 2,914,716)14,546,089/ 15,609,613 Grand Rapids & indiana... Jan 1 to Nov 30] 4,992,069 5,143,099 
Clev CC & StL Pitts Cin Chic & St Louis...\Jan 1 to Nov 30/36,150,509 40,865,994 
Peoria & Eastern{|November |2,759,200/2,980,274/15, et 673/16,705,178 |  _ See ee Jan 1 to Nov 30/10,.021,128 10,445,320 
Cincinnati North.| November 130.198} 130,949] 19, 136} 683 4 Total ee Pitts & mrie|zan 1 to Nov 30/223345067 210750110 
Pitts & Lake Erie| November /1,004,112/1,503.568| 6.667.026) 8.493.413 - Pitts & Brie|Jan 1 to Nov 30)103901799 11991121, 
N Y Chic & St L_| November bt ort 518 1 OSS oon ants 954| 5,181,096 Al be E& W .|Jan 1 to Nov 30/327 246866 36066133. 
Tol & Ohio Cent_| November 4,678) 479,989) 2 ,292| 2,790,280 || Rio Grande Junction_...-..--- | Dec 1 to Oct 31 923,294 946,69, 
Tot alllines above |November 21: BRT 896 24257 823 131087230 SEROTOELT 1) MNUNOE. ..oo00cccecesecceses ‘Jan 1 to Nov 30] 3.272.292 3,466.79, 
9 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthiy 
Current | Previous | Increase or Current | Previous | Increase or 
*Weekly Summaries. ear Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
x $ | Mileage. Cur. Yr. Prev. Yr. $ $ $ 
8d week Oct (38 roads).---| 12,515,701; 15,446,844| —2, $31, 143\19.65 || February.--244,925 242,928/209,233,005)|233,055,143| —23,823,138|10.22 
4th week Oct (37 roads)_-..| 18,017,947) 22,633,633) —4.615, 686) 20.40 || March .....- 1200 243.184'250.174 -257 | 249.514.091 +660.166| 0.27 
Ist week Nov (37 roads)__._| 12,222,722) 15,243,348) —3,020, 626) 19. ae 1) Se adeacs 243,513 241.547/236,531 ‘600. 345 048.870) —8,517.270|) 3.48 
2d week Nov (37 roads)__.-| 11,975,539) 14,863,074) —2,887,535|19.43 || May._____- 070 243,954) 239,427,102) 265.435 ,022|—26 007,920) 9.73 
3d week Nov (36 roads)...-| 11,577,904) 15,010,869) —3,432,965\22.87 || June _____-_- 222.001 219,691/230,751 850/241, 107 ,727|\—10,355,877| 4.30 
4th week Nov (35 roads)_---| 14,517,713) 17,915,795| —3. 398, 082) 18. et peeonee 235.407 231.639|252.231.248| 261,803,011) —9.571.763| 3.67 
Ist week Dec (37 roads)..--| 11,191,969) 13,645,289| —2,453,320|17.98 || August _ -240,.831 237, 159) 269, 593 .446/280.919.858|—11,326.412| 4 08 
2d week Dec (37 roads)_.--_| 11.008,619| 13,301 1723) —2'293"104|17.22 September _ 242.386 238,698) 272,992,901/285,850, 745\—12, 857.844) 4.50 
3d week Dee (34 roads)___.| 10,347, 462) 13,174,223) —2,826,761|21.46 || October_....244,917 241 ‘093, 269. 325 ,262|298 ,066,118|\—28,740,856| 9.64 
4th week Dec (32 roads)__--!' 14,309,626! 16,919,379! —2,609,753'15.42 || November__ 89,275 87.724! 65,353.898! 81.461, 551'—16, 107 ,653' 19.77 





a Mexican currency. 


Ottawa, the St. Lawrence & Adirondack and the Ottawa & 
Inter-State Commerce Commission. 


Ry. in both years. 


b Does not include earnings of Cpnepto 
New 


z Includes St. Louis Iron Mountain & Southern. 





oprings & Cripple Creek District Ry. from Nov. 1 1911. 
ork Ry., 


e Includes the New York & 


the latter of which, being a Canadian road, does not make returns to the 


Jf Includes > ae & Terre Haute ard Evansville & Indiana RR. 
n Includes the Northern Ohio R 

Louisville & Atlantic and the Frankfort & Cincinnati 
but also all other receipts. 


include the Mexican roads in any of our totals. 


g Includes the Cleveland Lorain & Wheeli ng 
p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. 
“ u Includes the Texas Central and the Wichita Falls Lines. 


s Includes 


v Includes not only goeratins revenues, 
z Includes the Northern Central beginning July 1 1914 


* We no longer 








JAN. 9 1915.] 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of December. 


The table covers 32 roads and shows 15.42% 


decrease in the aggregate under the same week last year. 











Fourth week of December. 1914. 1913. Increase.| Decrease. 
$ 3 3 
Alabama Great Western_...-.. 131,978 | 55,153 
Buffalo Rochester & Pittsburgh 278,72 207.0461 ...... 18,620 
Canadian Pacific..........--.- 2,244,000) 3,306,000) __ ___- 1,062,000 
Chesapeake & Ohio__--..----- 1,011,771 984 ,936 EGG | Gaines 
Chicago Great Western... --- 287,855 ‘| rs 16,580 
Chicago Ind & Louisville-_--_--- 156,513 ib 8 ea 18,384 
Cincinnati New Orl & Tex Pac-. 252,076 39,705; ..-... 87,629 
Colorado & Southern__._.__-- 469,191 345,905) 123,286) —-_-_-- 
Denver & Rio Grande_______-- 489,300 ot"... 77,700 
Western Pacific. .........-.- 126,600 23,000 Bi 6 xxadene 
Denver & Salt Lake_....._--- é 23,655 jk jae 
Detroit & Mackinac_______._- 20,426 RR aedpaeaee 4,778 
Duluth So Sh & Atl_._._.----.- 62, , 2: eras 31,567 
Grand Trunk of Canada_-_-_-_-_- 
Grand Trunk Western __-__-_ 1,511,606] 1,722,066) <..... 210,449 
Detroit Gr Hav & Milw__-_- 
Canada Atilantic___.... -- 
Louisville & asda he sae se a * 955| 1.467.315} —.-.-- 242,360 
Min ee 6,611 8,505 S..0t) ...teews 
Minneapolis & “st Louis__---- 204" 387 202,332 SMG saseee 
Bone Camere... ......-<<-«- 
Minneapolis St Paul& SS M_ 553,054 ho! ae 34,858 
Missouri Kansas & Texas_____- 997,152 922,64 TOC  dsenwe 
Missouri Pacific__.........--- 1,415,000} 1,663,000) —- ----- 248,000 
Mobile & Ohio__.._..._...--- ,295 fy 77,279 
Nevada-California-Oregon.- -.-- 5,906 Es enncom 4 
St Louis Southwestern_______- 280,000 ) __———e 80,000 
Southern Railway____.___ -_-- 1,648,693) 2,131,477) ------ 482,784 
Tennessee Alabama & Georgia- 1 S| pee 5 
y. EF Ry | See 494 "876 ct aoe 99,013 
Toledo Peoria & Western___-__-_ 35,301 ie. wa<aec 2,35: 
Toledo St Louis& Western___-_ 87,683 , 2 |. | a 10,431 
Total (32 roads) ........... 14,309 ,626/16,919,379| 250,734|2,860,487 
ee SD TUTE cicucel eaactescel schaseeel sannus E 1753 

















For the month of December the returns of 33 roads show 


as follows: 





Month of December. 


1914. 


| Decrease. 


fend 
‘C 








Gross earnings (33 roads) 


$ 
49 ,848 957 


| 1913. 


& | $ 
60,492,322'10643365 


17.59 





It will be seen that there is a loss on the roads reporting 
in the amount of $10,643,365, or 17.59%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


——Gross Earnings 


Current 

Roads. “7 - 
Bangor & Aroostook._b.Nov 316,791 
July 1 to Nov 30_----- 1,429,423 
Chesapeake & Ohio_b_.Nov 2,881,000 
July 1 to Nov 30...---. 16,583 ,244 
Chicago & Alton_a-__-.- Nov 1,179,305 
July 1 to Nov RE. 6.379.974 
Chic Burl & Quincy_b_.Nov 7,903,284 
July 1 to Nov 30 42,065,065 
Chic & East [llinois_b..Nov 1,143,498 
July 1 to Nov 30 6,365,015 
Chic Ind & Louisv_b_--_} 496,029 
July 1 to Nov 30__---- 2,933 ,383 
Chic Milw & St Paul_b.Nov 7,379,909 
July 1 to Nov 30 41,507 ,825 
Cin Ham & Dayton_b..Nov 773,672 
July 1 to Nov 30 4,516,978 
Delaware & Hudson_b-Nov 1,887,395 
Jan 1 to Nov 30.-..--- 20,869,281 
Del Lack & Western_b-Nov 3,753,900 
July 1 to Nov 30_-..--- 19,101,978 
Denv & Rio Grande_a..Nov 1,875,121 
July 1 to Nov 30 ,565 ,875 
Western Pacific_b...Nov 432,979 
July 1 to Nov 30 2,699,187 
Dul Sou Sh & Atl_b. -.Nov_ 197,043 
July 1 to Nov 30 1,302,212 
El Paso & Southwest_b.-Nov 571,743 
July 1 to Nov 30 3,167 ,605 
Great Northern_b----- Nov 6,056,762 
July 1 to Nov 30.----- 35,684,397 
om & New Eng_b..Nov 206 Sao 
uly 1 to Nov 30_.---- 1,183,989 
ae & Nashv_b..Nov 4,050,145 
July 1 to Nov 30...-.-- 22,707 ,356 
Maine Central_b__----. Nov 934,006 
July 1 to Nov 30_-.-_--. 5,113,389 
Mineral Range-_b-_----- N 57,143 
July 1 to Nov 30_-.---- 338,162 
Minn St P & SS M-_a._Nov 1,684,149 
July 1 to Nov 30 9,001,144 
Chicago Division-a..Nov 756,925 
July 1 to Nov 30 4,435,657 
Nevada-Cal-Oregon_b_._Nov 28,511 
July 1 to Nov 30-.-.---- 200 ,447 
NYNH & Hartford_b_-Nov 5,125,780 
July 1 to Nov 28 28 ,080 ,222 
Norfolk & Western_b..Nov 3,074,133 
July 1 to Nov 30.-.-.--- 18,424,958 
Northern Pacific_b_...Nov_ 5,648,727 
July 1 to Nov 30..---- 30,900,085 
Pennsylvania RR_a_...Novl4,825,283 
Jan 1 to Nov 30...-.-- 172,932, = 

Balt Ches & Atl_a_..Nov 86.2 

Jan 1 to Nov 30...--- 1.187.405 
Cumberland Valley.a.Nov 240,346 
Jen 1 to Nov 30 3,016,504 
Long Island_a----.--- Nov 
Jan 1 to Nov 30-.----- 
Maryl'd Del & Va_a-Nov 
Jan 1 to Nov 30 
N Y Phila & Norf_a_.Nov _ 281,269 
Jan 1 to Nov 30 3,475,251 
Phila Balt a) Wash_a_Nov 1 SA. 491 
Jan 1 to Nov 30-..-.--- 18,773,606 
West Jersey & Seash.a.Nov 393 ,697 
Jan 1 to Nov 30-.-.---- 6,088,694 


__Nov 965,233 
12,320,449 
71,076 
874°127 





Previous 
Year. 
$ 
327 ,881 
485,634 
3,075,059 
15,782,204 
1,201,607 
6, ,660 
8,361,834 
43 ,938 524 
1,387 ,864 
7,187,806 
596 ,322 
3,125,795 
8,290,968 
42,574,709 
816,968 
4,599,476 
2,011,575 
22,397 ,671 
3,887 ,580 
19,687,121 
2,231,822 
ll rth van 
571,165 
3,192,183 
262,285 
1,582,606 
734,583 
3,583,616 
7,644,204 
40,232,724 
169,148 
792,324 
5,337,128 
26,573,055 
974,301 
5,253,215 
21,112 
145,446 
1,925,334 
9,477,844 
899,504 
4,722,564 
35,417 
197,257 
5,734,886 
30,060,871 
3,689,061 
19,727,378 
6,844,173 
34,290,458 
16,978,788 
188474,670 
99,617 
1,154,414 
301,274 
3,297 653 
941,752 
12,160,288 
72,629 
878,650 
319,059 
3,627 ,443 
1,739,273 
19,433 ,984 
407 495 
6,182,159 








Current 
Year. 
$ 


113 ,086 
426 ,826 


706.127 
900, 


$164,864 
$1,509,297 


3,013,815 
16,326,704 


201,909 
1,652 ,248 


98,971 
786 ,393 


2,047,501 
14,115,537 


105,783 
973,212 
643 ,220 
7,025,243 


1,538,707 
7,337 ,308 


657 555 
3,140,452 
86,393 
596 ,026 


24,829 
259,686 


230,519 
1,260,337 


3,203 ,092 
19,364,520 


92,469 
559,308 


844,365 
5,519,611 
253 ,284 
1,569 ,402 


14,046 
98,079 


683 ,047 
3,315,173 


171,166 
1,302,199 


15 

46,279 
1,366,859 
8,853,813 


1,020,005 
6,310,136 


2,800,577 
12,925,829 


2,505,042 
33,614,123 


def 13 ,834 
134,712 


28,471 
$20,994 
194,674 

3,219,792 

def 567 

93,215 

28,661 
590,323 
261,601 

2,928,911 
def41 ,152 
1,052 ,697 


Net Earnings 





Previous 
Year. 
3 


119,436 
516,544 


937 ,664 
5,133,857 


$81,726 
$1,205,158 


2,944,259 
16,380,717 


220,822 
1,202,143 


166,714 
926,692 


2,762,174 
14,188,850 


30,844 
757,438 


779,006 
8,568,992 


1,535,295 
7,285,398 


663 ,609 
3,220,019 
112,750 
877, ‘871 


45,128 
36,049 


226,694 
1,178,814 


3,709,180 
19,027 ,559 


74,622 
343,102 
1,436,908 
7 ’ 343 
243,268 
1,370,852 


def6 ,389 
def19,167 


724.552 
3,288,084 


279,583 
1,427,491 


8,112 
63,948 


1,491,763 
9,363,243 


1,222,369 
6,479,604 


3,017,584 
13,837,912 


2,940,007 
36 ,463 ,220 
4,307 
132,161 
61,626 
945,975 


82,280 
2,675,263 


def1 ,698 
2 


43 356 
715,332 
254 ,864 

2,632,830 
def29,096 
858,212 








——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
P ; x. (Con.)— Year. — 7 7: 
ennsylvania 
Pennsylvania Co.a.._Nov at’ ost, 245 5,410,286 385,074 705,444 
Jan 1 to Nov 30_----- 51,347,362 62,008,080 9,674,533 11,669,039 
Grand Rap & Ind_a._.Nov 417,636 443,050 50,882 50,902 
Jan 1 to Nov 30_----- 4,992,069 5,143,094 830,780 679,725 
a ~ CC 4 St L_a__Nov 2,874,234 3,650,200 294,993 366 ,782 
Jan 1 to Nov 30_----- 36,150,509 40,865,992 6,843,465 5,700,533 
Vandalia_a_--....-- Nov = _ 893,736 977,005 129,407 198,990 
Jan 1 to Nov 30_----- 10,021,128 10,445,329 1,574,122 1,761,315 
Total East P & E_a__Nov18,971,347 21,443,396 3,071,628 3,551,095 
Jan 1 to Nov 30_.---- 223345 ,067 240750,119 44,141,132 46,696,451 
Total West P & E_a__Nov 8,354,792 10,611,637 872,955 1,339,428 
Jan 1 to Nov 30_----- 103901,799 119911,217 19,134,374 20,107,236 
Total all lines_a__--_- Nov27 ,326,139 32,055,033 3,944,583 4,890,523 
Jan 1 to Nov 30_----- 327246,866 360661 ,336 63,275,507 66,803,688 
Pere Marquette_a-__--_- Nov 1,484,421 1,478,980 338,414 56,365 
July 1 to Nov 30_----- 7,929,008 7,584,980 2,147.731 783 ,344 
Rich Fred & Potomac_b_Nov 218,747 237 ,366 64,700 83,772 
July 1 to Nov 30_---.-- 1,121,028 1,131,400 367 ,036 376,614 
Rio Grande Junction_...Oct 126,422 126,358 n37 ,926 n37 ,907 
Dec 1 to Oct 31_----- 923 ,294 946,699 7276,988 7284,010 
Rock Island Lines._b_..Nov 6,084,375 5,897,561 1,425,677 1,491,757 
July 1 to Nov 30_----- 32'348;980 30,834,203 8,401,916 8,349,183 
Rutland.b...........- Nov _ 289,724 330,137 83,105 111,906 
Jan 1 to Nov 30_----- 3,272,292 3,466,792 748,608 817,454 
St L Iron Mt & Sou_a_-Nov 2,555,914 3,038,215 681,519 1,088,076 
July 1 to Nov 30_----- 13,311,419 14,382,966 3,758,977 4,527,390 
St Louis Southwest_a..Nov 970,252 1,268,453 150,720 364,025 
July 1 to Nov 30_----- 4,750,228 5,764,180 825,158 1,382,823 
Texas & Pacific_b__--- Nov 1 a. 923 1,965,808 564,384 647,497 
July 1 to Nov 30_--.--- 7,879,824 8,277,400 2,201,356 2,302,241 
Toledo St L & West_a_.Nov 352, "419 402,599 45,283 116,694 
July A to Nov 30_----- 1,947,508 2,026,521 402,510 627,214 
Vi S. ks ecccenncs Nov 454,629 629,917 156,983 289 ,996 
tay tT to Nov 30_----- 2,618,755 3,014,226 1,047,553 1,397,142 
Wet 2 is dacdccucae Nov 2,318,595 2,588,049 435,630 511,161 
July 1 to Nov 30_----- 12,986,950 13,912,993 3,479,072 3,589,722 
INDUSTRIAL COMPANIES. 
——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. Year. a — as 
Abington & eomiena Electric 
Light & Power_a__._..Nov 3,468 12,161 3,948 2,114 
an 1 to Nov 30...... 131,054 126,205 29,169 24,548 
Adirondack El P Corp.a.Nov 107,337 111,969 24,154 57,126 
Jan 1 to Nov 30-_----- 1,115,299 1,092,625 344,762 265,196 
ae 5 ValG & E.a.Nov _ 120,830 114,204 54,841 40,973 
Jan 1 to Nov 30_--..-- 1,208,811 1,188,207 463 ,667 457 ,009 
Edison El (Brockton) .a.Nov 43,201 39,847 16,356 14,878 
Jan 1 to Nov 30.-.--- 430,453 395,715 143 ,887 140,811 
Fall River Gas Wks_a_.Nov 48,241 44,295 20,378 11,238 
Jan 1 to Nov 30_----- 474,814 453 ,820 127,415 143,799 
Houghton Co El Lt_a__Nov 28,608 28,396 13,566 13,870 
an 1 to Nov 30..-.-.--. 279,278 268 ,367 123,201 123 ,625 
Lowell Elec Lt Corp_a-Nov 40,920 40,193 15,606 15,969 
Jan 1 to Nov 30_..-.-.. 411,160 403 ,213 144,511 143,314 
gMexican Lt & Power..Nov 959,809 881,662 727 ,549 638 ,086 
Jan 1 to Nov 30_----- 9,081,212 8,808,922 6,537,518 6,438,541 
Mississippi River Pow.a.Nov 130,706 -—---.-- we. i 
Jan 1 to Nov 30_----- eo t,0660ee 8 8 6S anded 
Sierra Pacific Elec_a_._.Nov 39,754 54,960 17 ,036 32,064 
Dec 1 to Nov 30_----- 608 ,349 647,212 346 406 390,199 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

g These results are in Mexic nacurrency. 

n These figures represent 30% of gross — 

s After allowing for miscellaneous a od to income for the month of 
Nov. 1914, total net earnings were $87,009, against $15.689 last year, 
and for Pict from July 1 to Nov. 30 “ae $15 222,532 this year, against 
$890,574 last year. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 

Roads. Year. a ht — 
Bangor & Aroostook_...Nov 112,963 3,047 220,167 220,614 
July 1 to Nov 30_---.-- 557 ,543 563° 720 zdef37 ,633 250,378 
Congueete & Ohio_...Nov — 786,093 740,114 221,876 2320,750 
July 1 to Nov 30_-.-..-.- 3,936,989 3,695,773 21,227,008 71,895.495 
Denver & Rio Grande _..Nov 602,368 587,254 2136,962 2167,799 
July 1 to Nov 30_----- 2,999,947 2,905,876 72602,067 7830,619 
Duluth Sou Sh & Atl_._._Nov 96,910 98,907 zdef65,314 zdef52,672 
July 1 to Nov 30_-.---- 481,015 519,307 zdef199 ,801zdef168,268 
Mineral Range_--.-_--- Nov 12,691 11,961 73,151 defl16,155 
July 1 to Nov 30_----- 65,618 59,550 235,688 zrdef76,462 
Nevada-Cal-Oregon _ ...Nov 6,326 5,755 zdef6,064 22,668 
July 1 to Nov 30------ 32,662 8,771 215,200 736 ,634 
Norfolk & Western_ ---- Nov 553,656 519,141 2663,972 2878,153 
July 1 to Nov 30.----- 2,707,952 2,532,427 24,364,732 24,413,282 
Rio Guaade Junction. Oct 8,333 8,333 29,593 29,574 
Dec 1 to Oct 31...... 91 ,667 91,667 185/321 192'343 
St L Iron Mt & Sou___._Nov 690,327 727,793 753,818  2419,280 
July 1 to Nov 30_-.-.-- 3,564,823 3,551,162 2536,101 71,309,418 
St Louis Southwestern..Nov 269,386 255,981 zdef8,699 2189,101 
July 1 to Nov 30_----- 1,331,237 1 Ber: 727 zdef33,176 2547,549 

INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns .— 
Current Previous Current Previcus 
Companies. Year. Y > i *: Year. 
Abington & Rockland Electric 

Light & Power.-..---- Nov 848 463 3,100 1,651 
an 1 to Nov 30-.-..-..- 5,892 3,933 23,276 20,615 
Adirondack El P Corp_.Nov 21,056 21,215 3,098 35,911 
Jan 1 to Nov 30-_----- 232,644 233,989 112,118 31,207 
Blackstone Val G & El_.Nov 20,660 17,326 34,181 23 ,647 
Jan 1 to Nov 30_-.-.---. 200 ,764 184,049 262 ,903 272,960 
Edison Elec (Brockton) ._.Nov 4,021 2,791 12,335 12,087 
Jan 1 to Nov 30_--.-... 34,179 26,026 109,708 114,785 
Fall River Gas Works_.Nov 3,582 1,030 16,796 10,208 
Jan 1 to Nov 30_-.-.--- 17,381 12,150 110,034 131,649 
Houghton Co Elec Lt..Nov 3,442 3,482 10,124 10,388 
an 1 to Nov 30.-.-.--- 40,273 40,843 82,928 82,782 
ae Elec ~—, t Cs- Nov 229 200 15,377 15,769 
Jan 1 to Nov 30...... 2,628 2,764 141,883 140,550 
Mississippi River eas Nov a 8=3=—hlis bee a =3—lis see 
Jan 1 to Nov 30_----- ae ‘saetes i ee 
Sterra Pacific Electric..Nov 7,013 7,024 10,023 25,040 
Dec 1 to Nov 30_----- 85,979 74,663 260 ,427 315,536 





z After allowing for other income received. 
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Adams Express Co. 


Total from transportation-- ‘ 022,451 
Express privileges—Dr---.-- 


Revenue from transport’n~ 


EXPRESS COMPANIES. 
—Month of September— —July 1 to Sept. 30-- 
1914. 1913. 1913. 





Operations other than trans_ 


Total operating revenues. 1,445,003 


Operating expenses_ 








Net operating revenue_-__-_def126,644 
Uncollectible rev. from trans. 64 


Express taxes_....-. 


Operating income - 





The Globe Express Co.— 
Total from transportation_-__ 
Express privileges—Dr-_-____ 





Revenue from transportation 
Operations other than transp. 


Total operating re 
Operating expenses 








Net operating revenue_-_-_-_ 


Express taxes 


Operating income_ 





1914. 

— $ 3 $ 
3,089,673 8,676,229 8,721,325 
1,620,252 1,639,918 4,480,512 4,488,199 
1,402,199 1,449,755 4,195,717 4,233.124 
42,804 30,014 133,481 90,497 
1,479,769 4,329,198 4,323,623 
wndeaen 1,571,648 1,410,145 4,607,975 4,242,160 
69,624 ony i728 81,463 
sn doi 18,101 16,538 53,103 48,233 
sansa loss145,394 53 ,085 loss333 ,242 33,229 
—Month of September— —July 1 to Sept. = 

1914. 1913. 1914. 1913 

$ $ $ $ 
78,277 77,767 231,487 223,325 
39,176 38,715 115,736 111,501 
39,100 39,052 115,750 111,824 
874 951 476 2,700 
venues_ 39,975 40,003 118,227 114,524 
ceaeeex 31,428 32,937 92,586 6,147 
8,547 7 os 25,640 18,377 
iva ein 100 12 3,300 ,60 
Seer en 7,447 5,866 22,340 14,777 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





















































Latest Gross Earnings. Jan. 1 to latest date. 
Name of . 
Road. Week or | Current ; Previous| Current Previous 
Month. | Year. | Year. Year. Year. 
| .$...| .o$ $ $ 
American Rys Co__.|November | 424,813) 435,395 4 7 ane 4,785,182 
Atlantic Shore Ry_._.|November | 24,267| 25,797 336,4 49,307 
cAur Elgin & Chic Ry|November | 160.928) 171 ,074| 1, Ay #18 1,861,395 
Bangor Ry & Electric| November | 4.570) ‘37 712,243 98 ,441 
Baton Rouge Elec Co|November | 15,705! 15,481 161,697 146,743 
Belt LRyCorp(NYC)|September | aly 63,111 $s). 385 564,735 
Berkshire Street Ry_|October_ 89,999 82,606 8,448) 851,253 
Brazilian Trac, L & P| November aes gS sore f07340, 988 (65932 ,152 
Brock & Plym St Ry- | November 8,056 7,671) 113,686) = 116,715 
Bklyn Rap Tran Syst|September 2305,490 2249’ 340/20,617,324/20,072 .369 
Cape Breton ay Co| November 04 34,849| 320,098 44,781 
Chattanooga Ry & Lt;November , 84,896) 97,032 996,085} 1,104,553 
Cleve Painesv & East|October___| 34,974) 35,498 364,904 362,210 
Cleve Southw & Col_|November 100,184! 98,490; 1,158, ry 1,149,872 
Columbus (Ga) El Co| November 63,274! 58,858) 1,6 551,732 
Comwth Pow, Ry & L!October--- raed 249,887| 2,382 ‘266 a1,768.163 
Connecticut Co____- | October___ 654 ,584| 658,783 6.763.008 6,897 ,003 
Consum Pow (Mich)_|November 303,692) 291,035] 3,079,902] 2,830,18 
Cumb Co (Me) P & L| November 196,249| 195,100! 2,310,109) 2,149,252 
Dallas Electric Co._.._|November 180,303) 198,258! 2,022,464] 1,989,581 
pret United Lines 2d wk Dec 203,823) 202,693/11,664,739|12,142.444 
DDEB& Bat (Rec) September 40,576| 49,314 384,544 451,750 
Duluth-Superior Trac November , 104,457, 109,263, 1,200,595) 1,165,829 
East St Louis & Sub_|November | 207,713) 236,850| 2,409,829| 2,428,243 
E! Paso Electric Co._..November | 91,712! 80,761 3 4 799,158 
42d St M & St N Ave September | 162,575) 161.522) 1,382,582) 1,410,776 
Galv-Hous Elec Co_. November | 195,389) 211,612! 2,231,982) 2,169,503 
Grand Rapids Ry Go November 98 :208| 1m. ye at4 1,160,653) 1,178,942 
Harrisburg Railways. November.| 77,197 9,953} 908,834) 903,106 
Havana El Ry, L& P, | | 
(Railway Dept). --|Wk Jan 3) 48.172) 55,914; ......| ....-. 
Honolulu R T & Land October__.| 52,949 52 ,618) 508 grt! 508,280 
Houghton Co Tr Co November | 19,590) 21 701) 255,148 272,020 
b Hudson & Manhat_| November 458,574 | 470,204! 5,067,032) 5,010,291 
Illinois Traction... November | 706.342 729.946 7.479.121| 7,188,041 
Interboro Rap Tran_| November |2833,911/2821,495/30, tf +18 29,724,423 
Jacksonville Trac Co November | 52:881| 58,23 | "659 615,1 
Key West Electric__.. November 10,616; 13,265 039238 129,713 
Lehigh Valley Transit; November 149.939) 191,198) 1,700,506) 1,634,292 
Lewis Aug & Waterv_| November 49,437) 51 ,794 626,850 625,134 
Long Island Electric_| September 23,805) 21,372 193,875 193,889 
Louisville Railway._..November | 244,690) 260,943; 2,906,655) 2,862,356 
Milw El Ry & Lt Co_| November 502,273) 21,558; 5,470,399) 5,480,379 
Milw Lt, Ht & Tr Co November | 114,833) 120,429) 1,379,153) 1,326,706 
N Y City Interboro__| September 57,414} 53,553| 493 ,026 454,572 
N Y & Long Island__|\September 43 ,93: 38,801) 314,040 316,871 
N Y & North Shore__|September 119 'ie8l 147 seal 128,755 124,837 
N Y & Queens Co.__- September 19,1 17,682) 1,031,541) 1,056,620 
New York Railways. October __ 1204'394 1264 .951/11,304,051|11,866,551 
N Y & Stamford Ry- October...) 27,142) 26,847) 327,704 325,204 
N Y Westches & Bos_|October_..| 39,074) 34,841! .344,893 306,974 
Northampton Trac__|October___| 15,494, 15,830) — 155,906 158,358 
Nor Ohio Trac & Lt. November | 286,732) 265,096) 3,319,704) 2,989,155 
North Texas Electric November | 157,568) 197,719) 1,908,536) 1,947,322 
Northw Pennsyly Ry|October__.| 28,371; 29,571) 303,418) 311,855 
Ocean Electric (L I) _|September 17,227} 14,106 142,890 136,17 
Paducah Tr & Lt Co_|November 24,839 26659) 274,054 267 ,062 
Pensacola Electric Co November 18,860| 22,696) 244,734 259 466 
Phila Rap Transit... November ist’ 824 2018,496 21,886,868 22,099,065 
Port (Ore) Ry, L&PCo. November | 494626 | 576 1244| 758,679! 6,116,265 
Portland (Me) RR__|November 76.066 75.113 63,782 956,448 
Puget Sound Tr,L &P November 686.820 752 983) 7,733,423] 7,823,294 
Republic Ry & Light November | 244,251 251,827) 2,756,557| 2,702,533 
Rhode Island Co-__-__!| |October___| 440,696 433,315) 4,524,968) 4,551,627 
Richmond Lt & RR _|September 57,193) 33,256) 305,211 304,850 
8t geneva so) Ry,Lt, | 
Heat & Power Co_| November. 108,481) 110, 092! 1,174,232) 1,135,075 
Santiago El Lt & Tr_|October___| 38,539 38,451 1| '386:476 378,988 
Savannah Electric Co November 9,870 71,497) 770,96 753,274 
Second Ave (Rec)_..|September 82,287) 92, 338) 697 ,966 792,643 
Southern Boulevard_ September 20,076 18,934 168,972 156,135 
Staten Isl Midland__|September 32,063) 28,625 256,961 249 ,903 
Tampa Electric Co__| November 80,922} 75,743 95,499 761,833 
Third Avenue___-_-- loan and 327,631! 339,394) 2,968,458/ 3,040,125 
Toronto Street Ry. --| November | 465,035) 501,254) 5,537,085) 5,502,573 
Twin City Rap Tran 3d wk Dec} 182, 289 | ane 697| 9,019,272; 8,599,741 
Union Ry Co ofNYC|September | 241,811 1,043) 2,191,032) 2,074,877 
United Rys of St L_. |November | 978.994 1062: 951|11,457.945/11,605,532 
Virginia Ry & Power_|November | 42 '351| 429.331| 4,725.9: 4,587 ,02 
Wash Balt & Annap_ |October- - - 93 67,026 690,33 39 
Westchester Electric_|September 54,722! 50,539 465,142 457 ,242 
Westchester St RR- -|September 22,995) 21,52 218,808 212,235 
Western Rys & Light November | 218,777 a 994| 2,448,427) 2,333,576 
Yonkers Railroad__.|September | 62.951 834, 539.105) 522.618 
York Railways-_-__-_-_-| \October__.| 70,171 89. 770 659,488 635,357 
Youngstown & Ohio_|/ November 23,603 248,018 232,969 
Youngstown & South October_._! 14,763 15: 063 148,632 144,480 

















a Includes since May 1 1913 the earnings on the additional stocks ac- 


<< on that date. 


b Represents income from all sources. 
igures are for consolidated company. 


c These 


f Earnings now given in milreis. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week. 


Roads. 


Baton Rouge Elec_a___Nov 
J to Nov 30 


an 1 








—Gross Earnings Net Ea 
Current Previous Current 
Year. Year. Year. 
& $ $ 
15,705 15,481 6,260 
panned 161,697 146,743 56,941 





rnings 
Previous 
Year. 


6,102 
53,900 





—Gross Earnings 
Current Previous 
Roads. 7 < 
Brazilian Tr, Lt & per Novg5,929,730 g6.009 487 
Jan 1 to Nov 30___-_- 967 ,340,988965,932,1529 
British Columbia a R 
(incl. allied cos.)_.__- ov _ 648,485 746,153 
July 1 to Nov 30_____- 3,324,836 3,760,508 
Brock & Plymouth_a__.Nov 8,056 7,671 
Jan 1 to Nov 30.----- 113,686 116,715 
Cape Breton Electric_a_Nov 30,045 34,849 
Jan 1 to Nov 30_-.--- 320,098 344,781 
Columbus (Ga) Elec_a-Nov 63 ,274 58,858 
Jan 1 to Nov 30. ----- 621,668 551,732 
Dallas Electric Co.a_..Nov 180,303 198,258 
gan 1 to Nov 30...... 2,022,464 1,989,581 
Eastern Texas Elec_a_.Nov 56,868 45,088 
Dec 1 to Nov 30_---.- 672,441 415,872 
El Paso Electric_a____- Nov 91,712 80,761 
Jan 1 to Nov 30_----- 953,404 799,158 
Galv-Houston Elec_a._.Nov 195,389 211,612 
an 1 to Nov 30.--.--.- 2,231,982 2,169,503 
Houghton Co Trac_a__.Nov 19,590 21,701 
Jan 1 to Nov 30.--.-.-- 55,148 272,020 
*Hudson& Manhattan.a.Nov 458,574 470,204 
Jan 1 to Nov 30-.----- 5,067,032 5,010,291 
Jacksonville Traction_a._Nov 52,881 58,235 
Jan 1 to Nov 30.--.--- 659,112 615,138 
Keokuk Electric_a___- Nov 21,277 20,997 
Dec 1 to Nov 30.- -. 250,339 252,817 
Key West Electric_a_..Nov 10,616 13,265 
Jan 1 to Nov 30_----- 122,226 129,713 
f Mexico Tramways_..._Nov 643,961 605 467 
Jan 1 to Nov 30...... 6,716,716 6,337,805 
Milw Elec Ry & Lt_a_.Nov — 501,273 521,558 
Jan 1 to Nov 30.----- 5,470,399 5,480,379 
Milw Lt, Ht & Trac_a_Nov 114,833 120,429 
Jan 1 to Nov 30.--.-. 1,379,153 1,326,706 
Northern Texas Elec_a-Nov_ 157,568 197,719 
Jan 1 to Nov 30.....- 1,908,536 1,947,322 
Paducah Trac & Lt_a_.Nov 24,839 26,659 
Jan 1 to Nov 30...... 274,054 267 ,062 
Pensacola Electric_a_-..Nov 18,860 22.696 
Jan 1 to Nov 30...... 244,734 259 ,466 
Puget Sd Tr, L & P_a__Nov 686,820 752,983 
Dec 1 to Nov 30.-.-.--- 8,523,731 er 934 
Savannah Electric_a__..Nov 69,870 1,497 
Jan 1 to Nov 30.--.---. ys 960 738, 274 
Tampa Electric_a_____- Nov 0,922 5.743 
an 1 to Nov 30  ...-. 895 499 767. 833 


United Rys of St L_a_.Nov 
Jan 1 to Nov 30...... 


978,994 


g These results are in milreis. 
* Revenue from all sources. 


1,062, 
11,457,945 11,605,532 


951 








Net Earnings 





Current Previous 
Year. Year. 
$ $ 
g ,374,490 g3 ,383 482 
8 ,610,228935,741 ,967 
147 ,262 201,645 
762,932 976,722 
def665 def829 
20,027 25,823 
12,198 16,769 
127,758 152,463 
34,424 34,925 
350,938 276,527 
84,108 82,225 
831,004 828,357 
25,455 15,146 
269,051 160,983 
49,528 40,212 
420,890 368,250 
92,269 89,483 
1,023,349 932,471 
5,689 6,440 
90,114 107,209 
278,428 276,326 
2,945,560 2,852,953 
15,652 22,088 
229,530 224,252 
7,636 8,523 
90,503 97,000 
3,658 6,654 
42,893 51,124 
215,256 323 ,925 
3,193,106 3,390,333 
147,114 153,261 
1,510,860 1,558,733 
40,238 44,927 
490,395 496,703 
73,720 88,682 
844,840 869,953 
9,794 10,378 
96,497 89,581 
6,609 8,136 
87 ,549 91,750 
284 ,937 329,503 
3,497,371 3,558,980 
26 669 22,765 
263,558 245,216 
38,995 32,713 
417,749 344,720 


254,727 


235,454 

2,810,903 3,212 405 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before dudecting taxes. 
f These results are in Mexican currency. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 

Roads. — Yi rs Year. Year. 
Baton Rouge Electric..Nov 2,054 2,098 4,206 4,004 
Jan 1 to Nov 30_-..-- 22,970 22,668 33,971 31,232 
Brockton & Plymouth..Nov 1,140 1,028 def1,805 def1 ,857 
Jan 1 to Nov 30. -.... 11,997 11,964 8,031 13,858 
Cape Breton Electric_._..Nov 6,602 5,999 5,596 10,770 
Jan 1 to Nov 30..-.--.. 70,885 66,547 56,873 85,916 
Columbus (Ga) Elec__..Nov 28,791 24,958 5,633 9,967 
Jan 1 to Nov 30...... 295,847 211.733 55,091 64,794 
Dallas Electric Co___--} Yov 33,389 26,703 50,715 55,522 
Jan 1 to Nov 30.-.-.- 337 ,568 276,299 493 ,436 552,058 
Eastern Texas Electric..Nov 8,606 4,910 16,849 10,236 
Dec 1 to Nov 30.---.. 96,240 25,122 172,811 135,861 
El Paso Electric._..-.- Nov 4,179 4,296 45,349 35,916 
Jan 1 to Nov 30_----- 47 ,166 34,570 373,724 333,680 
Galv-Houston Elec_._..Nov 36,753 36 566 55,516 52,917 
Jan 1 to Nov 30.-.-.. 404,916 384,665 8,433 547 ,806 
Houghton County Trac. Nov 5,603 5,640 86 800 
Jan 1 to Nov 30_----- 61,459 61,983 28,655 45 226 
Hudson & Manhattan..Nov a32,946 a32,440 245,482 243,886 
Jan 1 to Nov 30.-.--.. a365,022 a372,368 2,580,535 2,480,583 
Jacksonville Traction._.Nov 13,052 13,225 2,600 8,783 
Jan 1 to Nov 30.----- 139,454 130,846 90,076 406 
Keokuk Electric... - Nov 1,878 3,176 5,758 5,347 
Dec 1 to Nov 30...... 24,884 1,051 65,619 65,949 
Key West Electric____- Nov 2,572 2,589 1,086 4,065 
Jan 1 to Nov 30._-.-.-.. ,028 28,391 14,865 22,733 
Milw Elec Ry & Light..Nov 67,248 65,361 284,232 292,480 
Jan 1 to Nov 30....-. 765,066 697.150 2800,892 2904,167 
Milw Lt, Ht & Trac__..Nov 55,404 52,272 229,908 237 ,812 
Jan 1 to Nov 30.-.... 603 ,062 571,979 27383,011 2421,403 
Northern Texas Electric.Nov 26,807 24,052 46,913 64,630 
Jan 1 to Nov 30.-..-.-.-. 285,972 261,294 558,868 608 ,659 
Paducah Trac & Light._.Nov 7,542 7,625 2,252 2,753 
Jan 1 to Nov 30.....-. 83 ,742 82,257 12,755 7,324 
Pensacola Electric.___- Nov 7,353 7,256 def744 880 
Jan 1 to Nov 30_-..--- 79,476 74,042 8,073 17,708 
Puget Sd Tr, L & P_...Nov_ 177,758 174,420 107,179 155,083 
Dec 1 to Nov 30...--.- 2,115,522 2,061,589 1,381,849 1,497,391 
Savannah Electric____- Nov 23,089 22,703 3,580 62 
Jan 1 to Nov 30..--... 251,914 239,296 11,639 5,920 
Tampa Electric_..____- Nov 4,422 4,779 34,573 27.934 
an 1 to Nov 30.-.--- 50,065 50,690 367 ,684 294,030 
vues Rys of St Louis.Nov 215,391 220,331 228,063 240,827 
Jan 1 to Nov 30...... 2,402,873 2,440,296 72488,502 2849,022 


a Does not include interest on bonds, after deducting which the amount 
available for interest on adjustment income bonds was $68,765 in November 


1914, against $67,168 


z After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 


of Dec. 26. The next will appear in that of Jan. 30. 
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Lawyer’s Mortgage Co., New York. 
(Report for Year ending Dec. 31 1914.) 


The report of President Richard M. Hurd for the late 
fiscal year is published in the advertising pages of to-day’s 
“‘Chronicle.’”” The report says: 


The gross earnings and net profits for 1914 have been the largest of any 
year in the history of the company. The stability and strength of the 
company’s business are better shown during a period of depression than in 
prosperous times. The = t payment of interest On mortgage loans 
during the year and the installment payments on account of the principal 
of mortgages held, amounting during 1914 to $1,250,000, show a funda- 
mentally sound condition. n account of depressed general conditions, 
the number of foreclosures is larger than usual, but only averages 1% of the 
total amount of mortgages held. Beginning a year ago, the company es- 
tablished its own mortgage loan department, instead of, as hitherto, lend- 
ing money through a title company. As anticipated, this added service 
to borrowers as well as to lenders has both facilitated the conduct of the 
company’s business and greatly increased its profits. 


GPERATIONS FOR CALENDAR YEARS. 











ia os — os 

Guar. mtges. sold___.-- 39,460,083 31,955,577 39,742,271 38,411,204 
Guar. mtges. paid off._. 36,321,075 25,397,277 26,605,161 28,600,125 
Guar. mtges. outst’g 

i |) ere 140,865,921 137,726,913 131,168,613 118,031,503 

Income from— 
Premiums for guaranties 690,817 667 ,137 614,564 564,042 
Interest on mortgages_-_ 358,169 338,186 355,480 267 ,888 
Rents, commissions, &c. 161,591 16,125 21,343 12,470 

Gross earnings.....-. 1,210,577 1,021,448 991,387 844,400 

Exrpenses— 
/ | A 25,000 17,333 18,000 18,000 
ara en 188,79 134,879 125,120 110,810 
Advertising & stationery 24,155 21,572 19,485 16,681 
Taxes & gen. expenses_ 49,339 37,189 38,171 31,174 

Gross expenses__.._- 287,290 210,973 200,776 176,665 
Net earnings_........- 923,287 810,475 790,611 667,735 
Dividends paid (12%) -- 720,000 720,000 660,000 480,000 

Balance, surplus. -_-.- 203 ,287 90,475 130,611 187 ,735 


Note.—lIn addition to the cash earnings are the unearned premiums, which 
consist of the company's contract profit of 4 of 1% per annum on outstand- 
ing mortgages from the date of the annual statement to the maturity of the 
mortgages. These unearned premiums, which, as future profits, are not 
carried as assets, have increased as follows: Jan. 1 1903, $103,555; Jan. 1 
1904, $149,257; Jan. 1 1912, $1,205,692; Jan. 1 1913, $1,400,176; Jan. 1 
1914, $1,247,652; Jan. 1 1915, $1,251,087; total net increase since Jan.1 


1903, $1,147,532. 
BALANCE SHEET DEC. 31. 








1914. 1913. | ere 1914. 1913. 
Assets— $ $s | Liabilities— $ $ 
N. Y. City mtgs.6,514,726 7,202,968 | Capital. ._...-- 6,000,000 6,000,000 
Accr’dinterest.. 392,366 313,181 )|Surplus__-_----- 2,750,000 2,750,000 
Co.'s Brooklyn Undivided profs. 252,284 48,985 
bildg., cost... 175,000 175,000|Mtgs. sold, not 
Real estate__..- 699,322 147,343; delivered _-.. 116,157 339,204 
Ce stanakean 1,433,252 1,353,480), Res. for prepaid 
prem’s, &c... 96,225 53,783 
EE  ccceame 9,214,666 9,191,972 ee 9,214,666 9,191,972 


There are 10,934 guaranteed loans outstanding (see ‘‘operations’’ above), 
the average loan in Manhattan amounting to $33,000, in Brooklyn to 
$5,600 and in the Bronx to $21,000.—V. 99, p. 123. 


Mortgage-Bond Company, N. Y. City. 
(Report for Fiscal Year ending Dec. 31 1914.) 

The company’s financial statement will be found in our 
advertising department. Below we give a brief comparative 
statement for three years past: 

RESULTS FOR CALENDAR YEARS. 








1913-14. 1912-13. 1911-12. 1910-11. 
Gross income......... $479,789 $469 ,246 $434,160 $369 376 
Operating expenses-_-.-_- 64,121 61,943 66,250 48,871 
Net earnings. _.....- $415,668 407 303 $367,910 $320,505 
Interest on bonds__.-..- $213,228 210,496 $177,837 $149,687 
Dividends (6%)------ 120,000 120,000 120,000 120,000 
Balance, surplus-.---_- $82,440 $76,807 $70,072 $50,817 


The amount of guaranteed mortgages outstanding Dec. 31 1914in 17 
cities was $6,481,415, the value of the properties covered by them being 
$16,623,718. The average size of the loans was $3,000. Bonds outstand- 
ing, $2,553,200 series 1 and 2 4s and $1,996,000 series 3 5s. The earn- 
ver ane — outstanding were larger than in any previous year.— 

- 98, p. ‘ 


National Casket Co., Rochester, New York. 


(Statement of June 30 1914, Filed in Massachusetts.) 
BALANCE SHEET OF JUNE 30. 








1914. 1913. | 1914. 1913. 

Assets— Liabiitites— 3 
MEE. sedans 1,663,338 1,581,820| Capital stock._---- 4,384,300 4,384,300 
Machinery, &c....- 475,639 500,578 | Accounts payable. 47,745 41,990 
Merchandise - - .-- _- 1,631,679 1,633,572) Bills payable_ ------ 66,200 50,000 
Cash & debts receiv.1,614,413 1,303,595 | Balance, profit&loss 583,177 382,228 
Good will, &c__._-- 1,545,106 1,545,106 | Funded debt_..-.-- 945,000 802,500 
Treas. stock invest. 350,000 350,000) Surplus..........-- 1,253,653 1,253,653 

ee 7,280,075 6,914,671 | TR anctindcetian 7,280,075 6,914,671 


[The company is said to have 24 branches and factories located in var- 
ious parts of the country. Dividend rate was unofficially reported in 
1914 as 5% p. a. e bonds are all or nearly all serial debentures. 
Interest J. & D. 31.]—V. 96, p.198. 


American Ice Company. 


(Report for Fiscal Year ending Oct. 31 1914.) 
EARNINGS FOR YEARS ENDING OCT. 31, INCL. SUBSIDIARY COS. 














1913-14. 1912-13. 1911-12. 1910-11. 
Gross receipts......-.- $8.826,881 $10,490,616 $8,638,406 $9,009,476 
Less cost of merchandise $3,099,870 $3,258,775 $2,942,735 $2,921,524 
Less operating expenses. 3,934,773 4,203,558 4,007,984 4,241,202 
Te canvescdvanwas $7.034,643 $7,462,333 $6,950,719 $7,162,726 
ae $1,792,238 $3,028,283 $1,687,687 $1,846,750 
Income from investm’ts~_ 10,245 24,592 18,013 22,793 
Gross earnings... $1,802,483 $3,052,875 $1,705,700 $1,869,543 
Bond interest, &c_....- 37 ,246 $356,335 $332,414 $324,271 
Dt tc déabedecnewes 7.849 172,066 186,440 64 
,. —eeeeeerter 140,210 140,168 126,910 115,251 
DED »svabhecane z132,858 z134,724 z134,123 Z133,891 
Maintenance & improv. 615,454 590,261 56,567 515,051 
EE 2uéstusenceoss $1,393,617 $1,393,555 $1,336,455 $1,273.112 
Il = eaersoen $408,8) $1,659,320 $369,245 $596,431 
Pref. dividends (1% %)- 186,502 SE. «actsende 
Balance, surplus---.- $222,364 $1,472,818 $369 .245 $409,929 


ziThe unexpended balance of insurance fund in the hands of the trustee 
on Nov. 1 1913 was $206,359, against $242,531 in 1912 and $155,028 in 
1911. In 1914 amount was not stated. 





BALANCE SHEET OCT. 31 (INCLUDING SUBSIDIARY COS.). 








1914. 1913. 1914. 1913. 
Asseis— $ = Ltabtlities— $ Ss 
Gen. prop. acct__ 13,289,342 12,140,120) Preferred stock___14,920,200 14,920,200 
Good-will, water & Common stock... 7,161,330 7,161,330 
patent rights__.17,018,227 17,105,061) Bills payable----_- 15,000 21,000 
Invest. securities. a950,795 1,000,287) Underlying bonds. 1,064,920 1,088,440 
CO ss cenaee 66,124 936,103 | Collat. trust bonds 
Notes receivable_. 161,959 203,387 Amer. Ice Co__. 1,620,000 1,709,000 
Bond and mtges_- 24,440 19,925| Ist & gen. M. bds. 3,418,000 3,055,000 
Insur. premiums_ - 13,766 10,044| Realestate mtges. 414,050 378,430 
Inventory of mdse. 592,430 453,316| Current accounts. 562,825 535,932 
Accts. receivable. 979,773 1,009,006) Accr. bond int.,&c. 65,272 60,761 
Fire insur. fund_. 6b266,639 206,35¢ | Fire ins. res .__-- 266,639 206,358 
Workmans Com- Workmans com- 
entien Tae.... Geetee ~ neces sation reserve__ 39.356. .. anscee 
Profit & loss (sur.)d4,069,854 3,947,155 
eer 33,597,245 33,083,606 TU ntsc wids 33,597,245 33,083,606 








a Investments include in 1914 stocks and bonds other than of subsidiary 
companies, $270,395; underlying bonds of sub. cos., $591,400; real estate 
and first and gen. mtge. bonds, $42,000; and coll. trust bonds of Amer. 
Ice Co., $47,000. 

b Consists of $265,000 (par) Amer. Ice Co. real estate 1st and Gen. M. 
bonds; accrued int. on 26 real estate Ist and Gen. M. bonds, $390; $695 
(par) Amer. Ice Securities Co. debenture bonds, and loan, $554. 

c Consists of New York City bonds, $31,134, par value $35,000 and 
cash deposit with commission of $2,616. 

d The profit and loss surplus Oct. 31 1914, $4,069,854, as above, is de- 
rived as follows: Total surplus of American Ice Co. Oct. 31 1913, $2,943, 
449; exces of net assets subsidiary cos. over book value, $1,003.706; total 
—- Oct. 31 1913, incl. subsidiaries, $3,947,155; add profit for year 
ending Oct. 31 1914, as above, $408,866; deduct good-will of Sumwalt Ice 
& Coal Co. charged to surplus, $86,834, and miscellaneous items aggregating 
$12.830, leaving balance, surplus, Oct. 31 1914, $4,069,854. 

iy ote.—Accrued dividends unpaid on the cumulative pref. stock amount 
to $8.691,016, of which 96.2% applies to stock owned by Am. Ice Sec. Co. 
—V. 99, p. 1912, 1453. 


Union Stock Yds. Co. of Omaha,‘ Ltd.(So.Omaha, Neb.) 
(Report for Fiscal Year ending Nov. 30 1914.) 
EARNINGS, &C., FOR YEAR ENDING NOV. 30. 
























1913-14. 1912-13. 1911-12. 1910-11. 
Rec’ts of stock—Cattle_ 938,817 962,103 1,017,195 1,174,312 
pO eee 2,258,620 2,542,709 2,886,244 2,366,684 
ee eee 3,113,889 3,222,133 2,950,507 2,977,570 
Horses and mules-_--- 30,688 31,580 32,520 31,7 
Shipments—Cattle--_--- 394,461 432,462 418,474 446,116 
| a ee 330,666 380,938 406,874 216,9 
=e 1,198,311 1,585,608 1,343 ,326 1,564,968 
Horses and mules. -_- 26,623 28,132 29,660 28,741 
Gross earnings... .- $1,801,920 $1,782,323 $1,793,366 $1,666,341 
Gross expenses. ......- 1,248,968 1,129,391 1,158,932 1,049,979 
Net earnings. ...... $552 952 $652,932 $634 434 $616,362 
Depreciation.......... $100,000 $150,000 $125,0 $100,000 
Dividends, 6%-.---.--.-- 449,778 449,778 449,778 449,868 
Total deductions.... $549,778 $599,778 $574,778 $549,868 
ee een $3,174 $53,154 $59,656 $66,494 
BALANCE SHEET NOV. 30. 
1914. 1913. 1914. 1913. 
Assets— $ $ Thabiltites— $ $ 
Real estate, railroad Capital stock... __- 7,496,300 7,496,300 
property, &c____- 8,407,341 8,403,439 | Bonds.__........_- 700,000 700,000 
Accts. receivable... 78,321 101,960|Surplus -....-..-.-. 531,043 527,869 
Feed and supplies_. 67,431 73,556 
Prepaid insur. & int. 23,994 29,142 
Ckccatanedecuae 150,196 116,066 
OEE écaceascund O,797 348 6.704100) TWetel......62... 8,727,343 8,724,169 


Capacity for live stock, 30,000 cattle, 40,000 hogs, 80,000 sheep, 1,500 
horses and mules.—V. 100, p. 59. 


Harrison Bros. & Co., Inc. (Chemicals, &c.), Phila. 
(17th Annual Report, Year ended Oct. 31 1914.) 
Pres. Robert S. Perry, Phila., Dec. 29, wrote in substance; 


We may feel some gratification at the results for the year as general 
business has been very unsettled and depressed. The wisdom of developing 
our domestic sources of necessary raw materials has been made evident 
by the present war conditions. We were thereby partly fortified against 
the situation which has arisen, but it hac not been expected that we would 
so soon be forced to rely on American sources of supply, consequently we 
had to hasten development of our mines more vigorously than intended. 

This, together with the unsettled financial conditions recently prevailing, 
made it necessary to reserve the cash resources, and your directors accord- 
ingly took no action in respect to the quarterly dividend of 1% on the pref. 
stock which customarily would have been paid Nov. 1 and which was 
more than earned. (V. 99, p. 1217.) 

The increased figure under the head of ‘‘other investments’’ represents 
money applied to the development and equipment of the Boyd-Smith Mine 
in Virginia. This pyrites mine is now in a very promising condition, indi- 
cating large bodies of high-grade ore. The mill for crushing and treating 
the ore has been completed and shipments of concentrates are being made 
to us at Philadelphia. 

The sum of $120,000 has been set aside out of earnings for depreciation 
of plant. Out of this, liberal expenditures have been made for replace- 
ments and renewals of existing apparatus, and the balance has been applied 
toward the cost of additions. 


STATEMENT OF PROFIT AND LOSS FORJYEARS ENDING OCT. 31. 

















1913-14. 1912-13. 1911-12. 1910-11. 
Profit for the year_....- $354,457 $338 ,321 $385,004 $341,356 
Depreciation ~.........- 120,000 110,000 110,000 106,839 
$234,457 $228,321 $275,004 $234,517 
Interest on Ist M. bonds $65,000 65,000 $65,000 65,000 
Preferred dividends.... (3)45,000 (5)75,000 (4)60,000 (4)60,000 
Patent rights, good-will, 
CO ee eee 180,000 100,146 
Surplus or deficit_.._sur.$124,457 sur .$88,321 def.$29,996  sur.$9,371 
BALANCE SHEET OCTOBER 31. 
1914. 1913. 1914. 1913. 
Assets— $ $ Ltabtlities— $ $s 
Real est., plant, &c_2,668,020 2,537,942| Preferred stock__-_- 1,500,000 1,500,000 
Patent rights, trade- Common stock----.- 1,000,000 1,000,000 
marks, &¢_...-.- 250,000 250,000) First mtge. bonds_-_.1,300,000 1,300,000 
Stk.in oth. cos.,&c. 522,116 429,735) Accounts payable... 150,705 109,395 
BRVOROUET « .ccccccn 623,567 499,850) Accrued wages_._.- 18,285 14,594 
Bills & acc’ts receiv. 393,664 412,645) Bills payable___.._-. 220,000 90,600 
Ci caesethibnads 90,585 115,960) Accrued bond int... 32,500 32,500 
Value of unexpired Miscel. res. accts_.. eee 6 leaoaee 
insur., taxes, &c_- 5,046 4,629 | Surplus ........... 328,130 203,673 
(er 4,552,998 4,250,761 WEE ch dtedcsuwd 4,552,998 4,250,761 





—vV. 100, p. 57. 
International Agricultural Corporation. 
(Official Statement Dated Oct. 23 1914.) 
The application, dul BE meg we to list on the New York 
Stock Exchange on an ter Oct. 29 1914, $13,055,500 7% 


cumulative pref. stock and $7,303,500 common stock, on 
official notice of issuance and payment in full, or in exchange 
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for outstanding voting trust certificates, was accompanied 


by an official statement which we have condensed as below: 
Incorporated June 14 1909 in N. Y. State with $1,000 of capital stock, 
which was successively increased as follows, one-half of each amount named 
being pref. stock: On July 6 1909 to $15,000,000 (V. 89, p. 997); Feb. 11 
1910 to $24,000,000 (V. 90, e 630; V. 91, p. 1450, 1515); April 1911 to 
$36,000,000 (V. 92, p. 1113; V. 93, p. 1596). Poe, manufacture, 
c ar 


purchase, sale, &c., of fertilizer, cotton oil, perpetual. 
CAPITALIZATION. 

Authorized. Issued. InTreasury. Outstanding. 

Preferred stock.....---- $18,000,000 $13,127,700 $72,200 x$13,055,500 

Common stock..-..---- 18, 000 9,330,900 2,027,400 x7,303,500 
Ist M. & collat. trust 20- 

ear 5% bonds of 1912- 30,000,000 13,000,000 ------- y12,418,800 
Debt o Subsidiary Cos.— 
— e — a Ge- 
werkescha’ mortgage 

dated June 18 1912__._M.6,000,000 M.6,000,000 ------- M.6,000,000 

$500,000 $500,000 -....-- $389,000 


Independ. Phosphate Co. 
—_—_—_——- 


x Of the outstanding capital stock $8,090,100 pref. and $5,036,000 com- 
mon was formerly held under voting trust that expired Sept. 14 1914. 

y Remaining $581,200 purchased by sink. fund were cremated May 21 '14. 

The pref. stock is entitled to cumulative dividends, payable semi-annually 
at the rate of 7% per annum J. & J. 15, and in case of liquidation, lu- 
tion or winding up (voluntary or invciuntary) is preferred as to the par 
amount thereof and unpaid accrued dividends, if any, in the distribution of 
assets. ‘The holders of the pref. and common stock have equal votin 
power. No director need be a stockholder. Dividends paid upon the pref. 
stock: Year 1910, 7%; 1911, 7%;.1912, 7%; Jan. 1913, 344%; none since. 
No dividends have been paid on the common s ‘ 

The mortgage made to the Bankers Trust Co. and Frank N. B. Close, 
as trustees, as of May 1 1912, secures a total authorized issue of $30,000,000 
5% 20-year bonds, of which $13,000,000 was issued June 24 1912; there 
were purchased through the sinking fund May 18 1914, and cremated on 
May TT 1914, $581,200, leaving outstanding $12,418,800. Asa part of the 
mortgage transaction, the funded debt_of subsidiary companies hasbeen 
adjusted as follows: Atlas Phosphate Co., Prairie Pebble Phosphate Co. 
and Florida Mining Co., entire issues retired and canceled. Independent 
Phosphate Co., all outstanding bonds have been purchased and deposite-4 
with the Bankers Trust Co. as — trustee of the International 
Agricultural Corporation mortgage. he mortgage, dated as of June 18 
1912, on the property of Kaliwerke Sollstedt Gewerkschaft, will remain 
In addition to the foregoing all of the property of the Prairie Pebble Phos- 
phate Co. and of Florida Mining Co. has been conveyed to the Inter- 
national Agricultural Corporation. 


Properties Owned and Operated by the International Agricultural Corp. 
(1), oie Class 4 Owned S P. 


lants— Acres q Ft Bldgs 1914 outp’t 
Americus, Ga_-_-.-Acidulating 12% _ In fee 44,926 6 31,000 tons 
Augusta, Ga_---- Acidulating 8 In fee 44,926 6 31,500 ‘ 
Buffalo, N Y----Fertilizer 9% Infee 130,850 8 50,000 ‘ 
Cincinnati, O_-_--Fertilizer 12 In fee 43,000 6 21,500 ‘ 
East Point, Ga-_--Fertilizer 22% = In fee 83,000 6 46,000 ‘* 
Florence, Ala_---Fertilizer 9 In fee 51,100 3 18,000 ‘* 
Houlton, Me-_-.--Fertilizer { aie = a, 74,200 5 12,900 ‘* 
eas 
Nashville, Tenn_- Fertilizer 20 Leased 31,000 3 22,200 ‘* 
Montgomery ,Ala- Fertilizer 10 In fee 102,090 7 69,000 ‘* 
Spartanburg,S C-Acidulating 39 1-3 In fee 43,406 6 20,000 ‘* 
aledonia, N Y-Marldeposit 170 In fee Est deposit 16,000 ‘“ 
Espy, Pa.--.----- Peat deposit 25 In fee Est_ deposit Leased 
Tifton, Ga_----- Acidulating 15 In fee 38,150 3 11,000 tons 
Tenn phosphate properties... 2,976 Seebelow __-.-- hd See below 


The Tennessee phosphate propertie s comprise 2,976 acres of land, part o 
which has been estimated by engineers to contain at least 4,027,713 tons o 
brown phosphate rock of an average grade in excess of 72% bone phosphate 
of lime. Of the above acreage 2,389 acres are owned in fee and 587 are 
leased. There are in Rw pang five mining stations located on the foregoing 
described properties, which are producing at the present time about 150,000 
tons of phosphate rock per annum. 


(2) Companies in which International Agricultural Corp. Owns a Stock Interest 


Per Cent Capital Properties Oulpu 

Owned. Stock. Owned. 1914, 
Agricultural Investment Corp_--100% $1,000,000 A holding co. See table ‘'3’’ 
Anderson (8. C.) Fertilizer Co__100% 20,000 Fertilizer plant 5,600 tons 
Atlas Phosphate Co-_--.-.-.-.-- 100% 50,000 None (See below) 
Buffalo Fertilizer Co. (O.)------ 100% 5,000 Potash sales co. 


10,000 
25,000 
1,000 
361,400 


Sales co.(Fertil.sales12,560 tons) 
Fertilizer plant 9,100 tons) 
Sales co. at Florence, Ala. 

3,309 acres in Fila. 130,000 tons 


ChattahoocheeFertilizerCo.(Ga.) 100% 
Dominion Fertilizer Co., Ltd...100% 
Florence (Ala.) Cotton Oil Co_.. 100% 
x Florida Mining Co. (Me.)-.--- 100% 


Greenwood (S. C.) Fertilizer Co. 100% 20,000 Fertilizer plant 5,600 tons 
{Sulphuric acid 15,000 tons 

Home-Mixture Guano Co. (of| 100% 100,000; Acid phosphate 40,090 tons 
Ga.), Columbus, Ga-------- Cotton-oil mill See below 


10,000 Sales co. (fertil. sales 1,900 tons) 
100,000 3,500 acres in Tenn. See below 
*100 kuxe In Germany See below 
1,380,000 Leased phos. rock 556,009 tons 
5,000 Potash sales co. 
10,000 (Leased) Fertilizers 
30,000 Not stated 


L. W. Hubbell Fertilizer C. (Ind.) 100% 
Independent Phos. Co. (Tenn.). 96.4% 
Kaliwerke Solistedt Gewerkschaft 50% 
x Prairie Pebble Phosphate Co__100% 
Pa. Fertilizer & Chem. Co. (O.).100% 
Seacoast Fertilizer Co. (Ga.)....100% 
Cumberland Fertilizer Co. (Ga.)_ 30% 


* Book value $1,479,749 10. x Properties all conveyed to Internat. Agric. Corp. 


The Atlas Phosphate Co. is a Maine corporation whose entire stock is 
owned. Formerly held all the capital stock of the Prairie Pebble Phosphate 
Co. The vendors of the stock of the Prairie Pebble Phosphate Co. received 
in part payment therefor $6,000,000 purchase money collateral trust bonds 
of the Rtias Phosphate Co., secured by pledge of the entire stock of the 
Prairie Pebble Phosphate Co. These bonds were retired June 24 1913, to- 
gether with $1,000, treasury bonds. The stock of Prairie Pebble Phos- 
phate Co. was transferred to International Agricultural Corporation by the 
Atlas Phosphate Co. at this same date. This company now owns no real 
or personal property. 

he Prairie Pebble Phosphate Co. is a Georgia corporation whose $1,380,000 
stock is all owned; its bonds were retired June 24 1912. It leases from 
International Agricultural Corporation all of its property, plant and equip- 
ment, consisting of about 39,000 acres of land in Polk, Hillsboro and De Soto 
counties, Fla., of which about 19,000 acres as prospected shows over 34,- 
000,000 tons. The company has six mining stations and washing plants 
situated at various points on a railroad operated by the company, 33 miles 
in length, together with a central concrete drying plant, over 800 ft. long 
and 100 ft. wide, with a bin capacity of 50,000 tons of dry phosphate rock. 
Its output for 1914 was 556.000 tons. Railroad equipment, 5 electric loco- 
motives and one steam locomotive and about 100 20-ton cars. Embraces 
also dwellings for employees and administration buildings. Main power 
plant 9 Diesel units (oil engines) coupled with Bullock generators, capable 
of producing 450 h.p. each, or a total of 4,050 DD There are being installed 
4 Seow Engine Co. oil engines coupled with Westinghouse generators, 
each, or a total of 2,000 h.p., which will 


5,700 tons 
Not stated 





capable of producing 500 h.p. 
give a total of 6,000 h.p. for the power lant. 

The Dominion Fertilizer Co., Lid., a New Brunswick corporation, is situ- 
ated at St. Stephen, Canada, on 15 acres of land, owns a fertilizer factory 
and cooper shop and sold 9,100 tons of mixed fertilizer in 1914. 

The Florida Mining Co.'s bonds were retired June 24 1912. It leases 
from International Agricultural Corporation all of its property, er and 
equipment, consisting of over 3,300 acres of land, situated in Polk Co., Fla., 
containing a high-grade deposit of land, pebble phosphate rock, analyzing 
from 72% to 80% bone phosphate of lime. Prospecting report shows de- 
posits in excess of 7,500,000 tons. Has one mining station and one washing 

lant (and one central washing and drying plant), with modern equipment. 
Tts output for 1914 was 130,000 tons. 

The Home Mixture Guano Co., a Georgia corporation, situated at Colum- 
bus, Ga. Owns about 10 acres of land, — which are a sulphuric acid 
chamber with a capacity of 15,000 tons of acid per year and a fertilizer 
department with an annual capacity of 40,000 tons of acid phosphate. 
This ey also owns and operates a cotton-oil mill with an annual crush- 
ing capacity of 10,000 tons of cotton seed. 

The Independent Phosphate Co., a Tenn. corporation, owns about 3,500 
acres of land in Tennessee, containing a deposit of Tennessee blue rock, esti- ! 
mated to contain over 11,500,000 tons. It further owns two deposits of | 
Tennessee brown rock running from 72% to 78% bone phosphate of lime. 





‘ lated divs. per share to January 1915 were $10 50. 





Kaliwerke Solistedt Gewerkschaft is a German corporation with propert: 
4 of potash min timated to 


situated at Sollstedt, Germany, co po es es 

contain about 50,000,000 tons of potash, and a very oy factory for the 
concentration of the salts into commercial forms, such as kainit, hard salts, 
manure salts and muriate of potash. We own 50% of the 100 kuxe or 
shares (valued on the Corporation’s books at $1,479,749) of the Gewerk- 
sched. ca ee an option of sale has been given (V. 94, p. 282, 70; 

. 93, p. 

The Agricultural Investment Corporation, a Delaware corporation, owns 
no real property and is entirely a hol company, owning stocks in various 
and sundry corporations engaged in the fertilizer or allied business. Its 
entire income is received from the dividends paid to it by companies in 
which it owns a stock interest, viz.: 

(3), Subsidiaries of Agricultural Investment Corporation, with 1914 Output. 

All 50% owned, except: b 50 2-3% owned; c 52% owned; d 55% owned; 
e 80 2-3% owned. 


(a) Oil and Feriilizer Cos. Cap. Tons Cap. Tons 
(13,099 tons)— 1914. Stock. 1914. 
Abbott Mfg. Co., Louis- Lawrenceville (Ga.) Fer- 
re $90,000 6,225/ tilizer Co.__....__--. $10,000 5,480 
Southern Refining Co., Millen (Ga.) Fert. Co_- 12,000 6,200 
Athens, Ga __-_-.-.--- 50,000 6,874/ Orangeburg (S. C.) Fer- 
(b) Acidulating (67 ,785 tons) — 0 eae 60,000 22,473 
Catawba Fertilizer Co., Oconee Fertilizer Co., 
Lancaster, 8. C_____- 80,000 14,079 Dupe, Ga......... 10,000 4,174 
Hartsville (S. C.) Ferti- Osceola Fertilizer Co., 
4 ee 60,000 19,151 Jacksonville, Fla___.d50,000 12,750 
Montezuma (Ga.) Ferti- People’s Fertilizer Co., 
4 See 0, 16,944 Bay Minette, Ala____ 10,000 2,483 
Congaree Fertilizer Co., South Alabama Fertilizer 
Columbia, S. C..__-- 80,000 17,611 Co., Samson, Ala___. 10,000 3,245 
(c) Fertilizers (137,179 ions)— Soperton(Ga.)GuanoCo. 13,000 2,709 
Altamaha Fertilizer Co., Swainsboro (Ga.) Ferti- 
Vidalia, Ga_....---- 25,000 5,940; liserCo...-......... 15,000 5,614 
Cherokee Fertilizer Co., Chatsworth (Ga.) Guano 
Macon, Ga_.-.--...-- c50,000 12,750 feo 10,000 1,441 
Dodge Fertilizer Co., Cumberland Fertilizer 
Eastman, Ga__..---- 10,000 2,652 Co., Cartersville, Ga. 30,000 7,927 
Decatur (Ala) Fert. Co. 10,000 4,217) Davidsboro (Ga.) Ferti- 
Elmore Fertilizer Co., ee 29,000 3,024 
Tallassee, Ala__.___- 15,000 3,933) Planters’ Fertilizer Co., 
Farmers’ Fertilizer Co., Tennille, Ga....._-- 25,090 3,900 
| ee 10,000 3,601|)Union Fertilizer Co., 
Georgia Fertilizer Co., Cullman, Ala......-- 20,000 2,684 
Sandersville, Ga__--- 25,000 3,386|) Union Springs (Ala.) 
Improved Guano Co., | EES ee 25,000 7,870 
Eastman, Ga-..-....-- 10,000 2,611) Vance Guano Co., Hen- 
a e30,000 6,115 





See annual report for year 1913-14 in V. 99, p. 1212. 


GENERAL INVESTMENT NEWS. 








RAILROADS, INCLUDING ELECTRIC ROADS. 
Ann Arbor RR.—Earnings.—For year ending June 30: ~ 


Fiscal Gross Net (after Other Total Balance, 

Year— Earnings. Tazes) . Income. Deductions. Surplus. 
1913-14-____- $2,096,169 $473,038 $26,723 $418,766 $86.994 
sins lt we 461,511 53,644 388,195 126,960 
—Vv. , Dp. A 


Ardmore Electric Ry.—Receiver Appointed.—Upon the 
petition of F. H. Wickelt and others of Chicago, John F. 
Eastley was recently appointed receiver for the company. 
—V. 98, p. 1691. 


(The) Arkansas Louisiana & Gulf RR.—New Company. 
—Leases.—The company was incorporated in Louisiana in 
Nov. 1914 with $600,000 capital stock, all to be outstanding 
at once. It is announced that, effective Dec. 1 1914, the 
new company acquired by lease, and now operates, the fol- 
lowing lines of road: Arkansas Louisiana & Gulf Railway 
(61% miles), Monroe, La., to Hamburg and Crossett, Ark., 
and Ashley Drew & Northern Ry. (41 miles) Crossett, Ark., 
to Monticello, Ark. Compare V.99,p.1671. Extensions of 
70 miles are projected. The officers are: 

Pres., J. M. Parker; Sec., A. D. Nichols; Treas., Edward F. Caverly. 
Office, Crossett, Ark. 

Arkansas & Memphis Ry., Bridge & Terminal Co.— 
Notes.—It is unofficially reported that the company has 
arranged to sell $5,000,000 6% 3-year bond-secured notes 
to Blair & Co., Chase National Bank and the Pennsylvania 
Bridge Co., to complete the bridge over the Mississippi River 
at Memphis and pay off obligations —V. 99, p. 1213. 

Ashley Drew & Northern Ry.—Lease.— 

See Arkansas Louisiana & Gulf RR. above.—V. 99, p. 1671. 

Bangor & Aroostook RR.—Dividend Reduced.—The 
executive committee has voted to reduce the January divi- 
dend on the $3,448,600 stock to 1%, comparing as follows: 
July '14. Jan.'14. July’13. July 1906 to Jan. 1913. Jan. 1904 to Jan. ’05. 

2% 0 1% 2% semi-ann. 4% % semi-ann. 

In explanation of the reduction we have the following 


authoritative statement: 

Passenger service,’‘‘which at best has never been profitable,’’ has suffered 
from curtailment of travel, the burdens imposed by the parcels-post and 
insufficient payment for carrying the mails, together with the great reduc- 
tions in express rates. The management feels ‘‘that the railroad company’s 
interests and those of the people along its lines are identical,’ and the 
executive committee has accordingly decided to cut the dividend tem- 
porarily rather than reduce the accommodations given to the public. 

With regard to freight, the lumber movement has been little better than 
last year. Potatoes, however, up to Dec. 31 are about 3,000 car-loads less. 
The crop is large, although probably somewhat smaller than the 26 million 
bushel yield of 1913, but it has been held back for higher prices. It is 
expected that a freer movement will begin within the next six weeks. 

he company’s — earnings are always in the winter and early 
spring. Last year, when 7% was earned on the stock, Northern Maine 
experienced the hardest winter ever recorded, and the net earnings for 
January and February were heavily impaired. The outlook for traffic and 
earnings for the next six months is regarded as hopeful.—V. 99, p. 1450. 


Boston & Lowell RR.—Bonds.—The stockholders on 
Jan. 6 authorized the issue,for refunding, &c., of not over 
$700,000 bonds due in not less than 20 years and bearing not 
over 6% interest. See V. 99, p. 1831. 

Boston & Maine RR.—New Express Contract.— 

See American Express Co. under ‘‘Industrials’’ below.—V. 100; p. 53. 

Boston Suburban Electric Cos.—Dividend Restored.— 
A quarterly dividend of $1 a share has been declared on the 


32,287 pref. shares, payable Jan. 15 to holders of rec. Jan. 4. 

The dividend for the preceding quarter, paid Nov. 12, was reduced to 
50 cents, owing to the award of increased wages to the Middlesex & Boston 
St. Ry. employees by the arbitration board. The increase in fares on Nov. 1 
has, however, increased earnings during the past quarter. The accumu- 
Compare V. 99, p. 1365, 
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Canadian Northern Ry.—Equipment Certificates Offered 
—Earnings—Wm. A. Read & Co. are placing equipment 
trust 5% gold certificates, Series K1, 1914, issued under 
Philadelphia plan, dated Oct. 1 1914, total authorized 
$2,000,000, due semi-annually $105,000 Oct. 1 1915 to 
April 1 1924 and $110,000 Oct. 1 1924. Denom. $1,000 c*. 
Principal and dividends (A. & O.) payable at office of Fi- 
delity Trust Co., Phila., trustee. 


Data from President Sir William Mackenzie, Toronto, Jan. 5 1915. 

Issued by Fidelity Trust Co., Phila.; trustee under a trust agreement 
entered into Oct. 1 1914 with the Railway Co. and the Imperial Rolling 
Stock Co., Ltd. Secured by new standard equipment required by the es- 
tablishment of a trans-continental service early in 1915 over the company's 
own railways, viz.: 20 first-class sleeping cars, 7 dining cars, 56 colonists’ 
sleeping cars, 7 tourist sleeping cars, 12 first-class day coaches, 6 second-class 
tourist cars, 6 electric interurban cars, 3 snow-plows and 28 baggage and 
mail cars. Title to all equipment remains vested in the trustee; cash con- 
tract price $2,669,040, of which the initial cash payment is 25%. Further 
secured by assignment to trustee of a lease of the equipment to the railway, 
requiring rental payments sufficient to enable trustee to retire as due the 
total issue, with dividends and charges. Guaranty of the railway to this 
effect is endorsed on each certificate. and railway is also required at its own 
cost fully to maintain, replace and insure said rolling stock. 


Summary of Capitalization of Railway Company June 30 1914. 
3% and 3%% debenture stock (guar. by Dominion of Canada), 

lst M. 4% bonds and debenture stock (guar. by Province of 

Manitoba) and 4% debenture stock (guar. by Provinces of 


RE a ee ee ae 915,117 
4% Perpetual Consolidated Debenture stock...........---.- 46 464,715 
i CS Cn i acebbe edn ene bee ERaReOBE Ce waekhe 12,387,413 
Equip. obligations (since 1903 $17,193,458 have been retired)... 22,023,500 
5% income charge convertible debenture stock............-- 25,000,000 
CRE WOOO Wa odes cen cmndsdnnescunshunnindoastenssens d ,000 
Results for Years ended June 30, Showing Deve aeene of genre Earnings. 

1913-14. 1912-13. 1911-12. 1910-11. 


Avge. operated mileage- 4,563 4,297 3,888 3,383 
Gross earnings__.___-_- $23,781,329 $24,277,478 $20,860,094 $16,360,712 
Operating expenses __.. 16,450,763 17,503,610 14,979,049 11,370,365 


$7,330,566 $6,773,868 $5,881,045 $4,990.347 
Int. & other fixed chgs._. 5,776,060 5,190,924 4,630,844 3,982,651 


Balance, surplus_-__-_- $1,554,506 $1,582,944 $1,250,201 $1,007,696 

From above surplus for 1914 $1,250,000 was paid as interest on the 5% 
Income Convertible Deb. stock. Of the total profit and loss surplus of 
$23,791,164 June 30 1914, $6,962,894 was from railway operations and $16,- 
$28,270 from land sales. This surplus is irrespective of the unsold lands, 
857,356 acres, specially selected in Manitoba and Saskatchewan, and valued 
at $12,860,340. 

Mileage.—The company has now in operation 4,966 miles of railway 
from Port Arthur, Ont., to Winnipeg and the fertile lands of the Provinces 
of Manitoba, Saskatchewan and Alberta. Prior to 1914 its chief lines were 
all located west of Port Arthur. Numerous lines, however. have been ac- 
quired and constructed through allied companies in the East and were also 
under construction on the Western coast. In 1914 the Parliament of Can- 
ada passed an Act designating the whole of the properties, including certain 
constituent and subsidiary companies owning lines of railway, terminals 
and other facilities in Canada, as the Canadian Northern Railway System, 
and authorizing the guaranty of the securities to the extent of $45,000,000 
in aid of the construction, completion, equipment and betterment of said 
system. Asa result of this Act also, $40,000,000 of the company’s 100,- 
000,000 of outstanding capital stock is now the prgeerty of the Dominion. 

On the opening for traffic early in the year 1915 of the Canadian Northern 
Pacific (British Columbia Section) and the Port Arthur-Ottawa division of 
the Canadian Northern Ontario, the system will control a transcontinental 
railway with an aggregate mileage of over 9,500 miles, extending from 
Quebec on the Eastern coast to Vancouver and Victoria in the West. 

The lines have been self-supporting and the Dominion and Provincial 
governments have never been called on for advances under their guaran- 
ties of the company's securities.—V. 99, p. 1450, 1129. 


Canadian Pacific Ry.—Sale of Equipment Certificates.— 
The Guaranty Trust Co. of N. Y., Brown Brothers & Co., 
White, Weld & Co. and Colgate, Parker & Co. have sold 
the entire issue of $12,690,000 Equipment Trust 44% gold 
certificates, Series T 1915, but an adv. of the offering is prin- 
ted on another page as a matter of record. 


Theseries is dated Jan. 1 1915 (not July 1 1913, as first reported). In- 
terest J.& J. Principal and interest payable in Phila.and N.Y. Princi- 
al due in 27 semi-ann. installments of $470,000 each, from July 1 1915 to 
uly 11928incl. Denom. $1,000 (c*). Certificates issued by the Pennsy]- 
vania Co. for Ins. on Lives & Granting Annuities, trustee. Legality of 
this issue approved by Spooner & Cotton of N. Y. and Henry, Pepper, 
Bodine & Pepper of Phila. Seealso V.99, p. 1672. 

To Retire Maturing Bonds.—The company has notified the 
holders of the remainder ($12,842,000) of the issue of Ist M. 
bonds of 1885, which mature July 1 1915, that it is prepared 
to retire these bonds at any time at par and int. This issue 


is a first mortvage on over 6,000 miles of road.—V. 99, p.1672 


Chicago & Alton RR.—Appeal.—The Missouri Supreme 
Court on Dee. 31, on motion of Attorney-General Barker, 
advanced for hearing at the April term the appeal from the 
decision of Judge Davis of the Saline County Circuit Court, 
dismissing the suit against the company to recover $2,000,000 
for the State and individual shippers, alleged to be due for 
excess passenger fare and freight charges collected in the 
7 years the rate laws were pending in the Federal Courts. 


Judge Davis held that the $10,000 bond given by the company when the 
injunction was granted is the full measure of the liability of the company 
in connection with the over-charges. 

The Missouri P. 8. Commission has authorized the company to issue 
$560,000 first mortgage bonds to reimburse treasury and other funds for 
purchase of property and construction improvements.—V. 99, p. 1665, 1527. 


Chicago Milwaukee & St. Paul Ry.—New Convertible 
Bonds.—The directors on Wednesday authorized an issue of 
$29,141,300 of 5% convertible bonds, which will be offered 
to stockholders for subscription at par to the extent of 12.44% 
of their holdings. These bonds are to be issued under the 
new General and Refunding Mortgage of 1914 (V. 97, p. 
950, 1662; V. 98, p. 1766; V. 99, p. 1450), and the bonds 
have been underwritten by Kuhn, Loeb & Co. and the 
National City Bank. Details as to the rights to subscribe, 
&c., have not yet been worked out, but will be soon. 


The General & Ref. Mtge. at present secures the $30,000,000 outstanding 
non-convertible 44s which were placed last June by the bankers above 
named (V. 98, p. 1766), and also equally therewith $132,002,000 debentures 
and convertible bonds of 1909 to 1912. See V. 99, p. 1450, 1596. 


_Chicago Rock Island & Pacific RR.—Circular.—N. L. 
Amster, Boston, is sending a circular dated Jan. 1 to the 
holders of 4% collat. trust bonds. Compare V. 99, p. 1908. 


Sale Confirmed.—Judge Julius M. Mayer of the Federal 





Net earnings_....-.. 





which was pledged as security for $71,135,300 collateral trust 
4% bonds. See V. 99, p. 1908. 


Chicago Railways.—No Dividends.—Chairman Henry A. 
Blair of the Chicago Railways Co. says: 

Considering the number of inquiries relative to dividends on Series 1 and 
2, the directors and finance committee held a meeting and decided that, 
owing to the present financial situation as well as the antagonistic attitude 
of the city towards the company at the present time, it is advisable to defer 
declaring any dividends. Compare V. 99, p. 118.—V. 99, p. 1831. 
Cincinnati Lebanon & Northern Ry.—Operation Taken 
Over.—The company on Jan. 1 took over the operation of the 
Dayton Lebanon & Cincinnati RR. & Terminal Co.— 
V. 100, p. 53. 


Cincinnati Newport & Covington Light & Traction 
Co.—Favorable Decision.—The U. S. Supreme Court on 
Jan. 5 declared void, as an unlawful interference with inter- 
State commerce, the section of the Covington, Ky., street 
railway ordinance relating to overcrowding. 


The ordinance was passed with the intention of regulating the equipment 
of the South Covington & Cincinnati Street Ry. as to the number of cars 
and the number of passengers it might carry, the number being one-third 


more than the seating capacity of the car. The company sought an in- 
unction to oven the city from enforce the ordinance. udge Harbeson 
eld the ordinance valid and refused the injunction and the Kentucky Court 


of Appeals affirmed the rul of the lower Court. The company contended 
that the ordinancerestrained inter-State commerce, as its business was con-, 
ducted from one State to another. Justice Day, who wrote the opinion, 
says: ‘‘Our conclusion is that the Court of Appeals of Kentucky erred in 
refusing the injunction, as against the provisions of the ordinance regulat- 
ing the number of passengers to be carried in a car and the number of cars 
to be provided, and the requirement as to heating, in view of the testi- 
mony as heretofore stated. In these respects its decision should be re- 
versed. We think the other prohibitions of the ordinance separable and 
concerning them the plaintiff erred (street railway company) and was not 
entitled to injunction in the State Court. Judgment reversed in part 
and the case remanded to the State Court for further proceedings not in- 
consistent with this opinion.”’ 

City Solicitor Fred. Schmitz —~ that he will prepare an ordinance which 
will avoid the defects discovered by the Court in the old ordinance, and 
prevent the evil of over-crowding the street cars.—V. 99, p. 1214, 608. 


Connecticut Company.—Status—Outlook—Howard Elli- 
ott, Chairman of the N. Y. New Haven & Hartford RR., in 
response to an inquiry, says: . 
I have a very high opinion of the present and future value of the Connecti- 
cut Co. It has an exceedingly good lot of trolley lines and they are all in 
very good condition. Under normal conditions in the United States, and if 
the rates of interest come down within the next few years to what we have 
been accustomed in the past, the property, in my judgment, will be worth 
more than the present capitalization. 

Before the New Haven Co. was obliged, under the decree of the Federal 
Court, to turn the stock over to the trustees, Mr. Storrs, the President, and 
I had perfected an extremely good organization for the management of these 
properties, and I believe they are being looked after efficiently and in ” 
suance of a liberal policy for building up their business.—V. 99, p. 1672. 


Corvallis & Eastern RR. Co.— Merger.— 
See Southern Pacific Co. below.—V. 99, p. 1528. 


Dayton Lebanon & Cincinnati RR. & Terminal Co.— 
New Officers —The following changes are announced : 


Edward B. Taylor has been elected President; T. H. B. McKnight, 
Treasurer; Robert R. Reed, Assistant Treasurer: S. B. Liggett, Assistant 
Secretary; effective December 15 1914. See Cincinnati Lebanon & North- 
ern Ry. above.—V. 99, p. 1832. 


Detroit (Mich.) United Ry.—Physical Property Valua- 
tion.—The Board of Street Railway Commissioners on Dec. 
28 submitted the appraisal by Prof. Edward W. Bemis viz: 


The investigation of the reproduction cost, less depreciation, as of July 1 
1914, of the property of the railway, including the 222 miles of track wit 
the one-fare zone, has been completed, with the exception of the franchise 
values. The latter will be determined within the next two weeks. By di- 
rection of the law department, paving has not been included, although 
that part put in at the expense of the company has been separately valued 
and amounts approximately to $950,000. Land has been appraised on 
the basis of the values of the land adjoining each of the 62 properties 
owned by the company. The physical yalue thus determined, aside from 
franchises, in round numbers is $16,500,000. 

The board says: ‘‘The board begs to explain to the public that this is 
just as received from the appraiser, and it is submitted without any com- 
ments or opinion, subject to analysis, investigation and consideration by 
the Board of Commissioners itself, the results of which will be given to the 

ublic later. The detailed appraisal has not yet been received by us.”’ 

Franchise values, it is thought, may be fixed at between $2,000,000 and 
3,000,000, and this, with paving, may bring the total to about $20,000,000. 
Corporation Counsel Lawson holds that pavement once laid in the street 
by the company becomes the property of the city. The company contends 
that as it pays for the Fo Mp rae the city has no equity in it.—Ed.] 

The appraisal now being made by Professor Cooley for the State RR. 
Commission will, it is said, | not be announced until the latter part of 
the next month, and nothing will, it is expected, be done by the Street Rail- 
way Commissioners until that time at least. 

he company in an inventory submitted to the board last spring figured 
that its property within the one-fare zone was worth approximately $32,- 
000,000, based on the reproduction cost less depreciation. The Committee 
of Fifty appraisal, made in 1909 by Frederick T. Barcroft, fixed the value 
of the physical property within the city limits at $11,293,479, or more than 
$5, f less than the present figure, but the one-fare zone embraces 
territory outside of the city limits, and there has also been a natural growth 
in real estate, cars, track and equipment. The Bemis appraisal, for in- 
stance, includes 29 miles of track not vauled by Mr. Barcroft. 

The franchise value fixed by Professor Henry C. Adams in 1909 was $4,- 
246,207. Owing to the expiration of many of the grants and the shortened 
a oe, this amount will likely be reduced as above stated.—V. 99, 
p. 1451, 1366. 


Erie RR.—Favorable Decision.—The U. S. Supreme Court 
on Jan. 5held invalid an indictment returned by the Federal 
Grand Jury in this city charging the company with carrying 
in its “train mail’? between Jersey City and Montgomery, 
N. Y., matter relating to business of Western Union Tel. Co. 


The ‘‘train mail’’ consists of communications from railroad officials at 
one station to those at another which are carried by the baggagemen em- 
ployed by theroads, and the question in the case was whether communica- 
tions between Western Union officials carried in this fashion ‘related to 
the business of the carrier., 


No Confirmation of Contemplated Financing.—The report 
that the management has almost completed a plan for 
financing maturing notes and other requirements by an 
issue of bonds or other obligations could not be confirmed 
yesterday. The special meeting of stockholders has 
again been postponed to Jan. 12.—V. 99, p. 1832, 1748. 


Fairmount Park Transportation Co., Phila.—Zarns.— 





District Court on Wednesday confirmed the sale for $7,135,- 


350 of the $71,133,500 stock of the Ch. R. I. & Pac. Ry. Co., 


October 31 Gross Net Fized Balance, 

Year— Earnings. Earnings. Charges,p.c. Deficit. 
1913-14 .. .20<.----c0-- $125,662 $52,467 $ 001 $4 S34 
1912-13 ............-- 132,710 57,326 57,372 46 
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Debentures.—To Jan. 5 the holders of $1,153,650 of the 
$2,000,000 capital stock (par $50 a share) had deposited their 
holdings with the Fidelity Trust Co., 325 Chestnut St., 
Phila., and had subscribed to their pro rata share of the new 
debentures as proposed in the plan to reorganize the company. 
The time to assent has been extended to Jan. 9 1915. 


Plan.—The circular of Dec. 10, says in substance: 

The annual report shows a present floating debt of $26,403, including 
$10,000 in loans from stockholders. On April 1 $18,750 interest will be due 
on the Ist M. bonds. Changes to reduce operating cost will require $10,- 
000, making a total of $55,000 to be provided by April 1. The estimated 
earnings between now and April 1 will reduce this to a little less than 
$50,000. To avoid sale of the property by the creditors, we propose: 
(a) To raise $50,000 by an issue of 6% 5-year debentures, denom. $100, 
$500 and $1,000, convertible at any time after two years into 6% cum. 
pref. stock, par for par, with a bonus of 50% in pref. stock. (b) Reduce 
the par value of all cap. stock, including the $250,000 full-paid stock in the 
treas , from $50 per share to $10 per share. (c) The treasury stock, thus 
reduced to $50,000, to be converted into 6% cum. pref. stock (pref. p. & d.) 
and increased in amount to $100,000, $75,000 thereof to be set aside for 
conversion of debentures at 150% and $25,000 for future financing. (d) All 
stockholders to be allowed to subscribe for the $50,000 convertible deben- 
tures to the extent of one $100 debenture for every 70 shares of stock of the 
reduced par value. If 85% of the debentures are not subscribed for, the 
plan will not be operative. Pres. Platt and Treas. W.C. Martin will be a 
committee to carry out the plan. 5 

The capitalization lin addition to the $750,000 Ist M. 5s due 1937] 
would thus include: 6% convertible debentures, $50,000; cum. pref. stock 
(held in treasury or for conversion), $100,000; common stock, $350,000. 
The reduction of the stock will save $1,550 annually in N. J. franchise tax. 

Although the earnings last year fell off materially, we believe that this 
was due to the business depression, and that under normal conditions the 
stockholders’ equity is substantial and should be protected. The average 
annual surplus earnings from 1908 to 1912 incl. were $22,404 (all expended 
upon the property and Woodside Park). After the reorganization they 
should increase by from $10,000 to $15,000.—V. 99, p. 1748. 


Federal Light & Traction Co.—New Director.—Guy P. 
Gannett, Vice-President of the Augusta Trust Co., has been 
elected a director.—V. 99, p. 1673. 


Florida East Coast Ry.—Ferry Service to Havana.—The 
car ferry service from Key West to Havana was started 
on Jan. 1.—V. 99, p. 13 60. 


Fitchburg RR.—Bids for Noles Not Satisfactory.—The 
Boston & Maine on Dec.31, when bids were opened, found no 
satisfactory offer to discount $750,000 six months’ notes of 
the Fitchburg RR., dated Dec. 1 and issued to reimburse 
the lessee for permanent improvements and additions.— 
—V. 99, p. 1748, 969. 


Grand Rapids Holland & Chicago Ry.— New Officer.— 
William C. Vanden Berg has been elected Treasurer to suc- 
ceed Paul H. King, who resigned, having been appointed 
receiver for the Pere Marquette RR. 


Grand Trunk Ry. of Canada.—Wage Reduction.—The 
employees of this company and the Grand Trunk Pacifie Ry. 
have had notice of an impending reduction of wages, saying: 


In view of the serious contraction in business and the consequent alarming 
decrease in earnings, this company is confronted with a situation which must 
be relieved as quickly as sible. The general downward tendency of 
rates, both passenger and freight, without any compensating reduction in 
the cost of operation, has narrowed the margin of receipts over expenses to 
such an extent that with any further continuation of the present conditions 
this company will be confronted with a deficit. 

It, therefore, becomes necessary, much to our regret, to notify you that 
the company will ask for a reduction in the rates of pay, beginning with 
April 1 1915 (for Grand Trunk Pacific Ry. Jan. 1 1915). The extent of 
the reduction required will be determined by the results of operation for the 
half-year ending Dec. 31 1914, and will be communicated to you after 
Jan. 11915. [Representatives of the labor unions are reported as favoring 
resistance to any such move.]—V. 100, p. 54 


Hudson Companies, N. Y.—Reply of President.—Reply- 
ing to the circular of the Fg 35 ra shareholders’ committee, 


cited last week, Prest. W. G. Oakman, Dec. 29, wrote in subst.: 


@ Apparently the $5,000,000 common stock is of interest only because 
of its right to vote. Whether or not it can be disfranchised without the 
consent of its holders is a legal question which can be dealt with in due 
course, if the holders of the preferred stock so desire. 

(2) This company purchased from bankers in Jan. 1908, following the 

c of 1907, $1,000, of Hudson & Manhattan RR. Co. Ist M.44%% 

ds and $250,000 of its common stock, at par and int. for the bonds, 
as part of the consideration for the purchase of the company's $3,000,000 
notes. The need of funds was then urgent and this action was taken in 
the belief that the securities purchased were worth and would ultimately 
realize the price paid for them. 

(3) The cancellation of the agreement by which the railroad company 
agreed to pay your company certain sums, if earned, by way of interest, 
was n as a part of the readjustment of 1913. As the readjustment 
managers insisted upon the cancellation, a refusal to cancel would have 
endangered the whole readjustment. It is clear that if that readjust- 
ment had not been carried through, practically all of Hudson Companies’ 
assets would have gone to its creditors. The readjustment saved to our 
pref. stockholders through the ownership of the railroad company’s stock, 
an asset of possibly great value. This value has not yet accrued because 
of the failure to realize expectations in respect to the traffic, which has 
fallen far below estimates carefully made at the neepton of the enterprise. 

(4) The purchase of $427,000 of the 2nd M. 5% bonds of the Greeley 
Square Realty Co. was in connection with, and in order to bring about the 
extension of, the Ist M. of $6,500,000 upon the Greeley Square pepe 
for five years at 5%. No director or officer of your company had any 
interest in these bonds or the said purchase. [See Greeley Co below.] 

The legal questions arising out of the purchase of $1,000,000 H. & M. 
bonds and the cancellation of the deferred interest agreement have been 
submitted to independent counsel, with a view to ascertaining whether 
this company has any legal grievance due to same. Action on the pro- 
posed appropriation of $5,000 for further examination into the company’s 
affairs was stponed until receipt of opinion on these two transactions. 
Thereafter the examination will be completed. 

Your company owns: Hudson & Manhattan RR. Co., pref. stock at 
ar, $2,307,614 and common stock at par, $25,171,209; and Greeley Squar 
ealty Co. bonds at par, $2,877,000 and stock at par, $2,000,000. We 

have outstanding notes maturing Aug. 1 1918 for $1,500,000, but no other 
indebtedness, and the interest and dividends upon the Greeley Square 
Realty Co. bonds and stock provide funds to pay interest on such notes 
and to reduce by annual payment. as agreed, the first mortgage on the 
Greeley Square property. he Hudson Companies pays no salaries to 
its officers, and has no expenses other than taxes and a small annual pay- 
ment for office rent and necessary clerical force. 

Of the present board of thirteen, six were the nominees of the aforesaid 
stockholders’ committee, and at all times, the majority of the board and 
of the Executive Committee have been composed of actual owners of pre- 
ferred stock, although they may not have been holders of record, while 
the remaining members of both board and Executive Committee have 
represented large holders of pref. stock. Charles F. Adams, 2d, John W. 
Simpson and John I. Waterbury have in the aggregate large personal 
holdings of preferred and represent other large holders. [The preferred 
shareholders’ committee has issued under date of Jan. 2 a further circular 
requesting proxies and pronouncing the foregoing reply unsatisfactory.] 


Compare V. 100, p. 54. 
Interborough-Metropolitan Co., N. Y.—Refunding 


Notes.—The company has made a new deed of trust to the 








Bankers. Trust Co. of New York, as trustee, to secure an 
authorized issue of $3,000,000 10-year 6% Collateral Trust 
gold notes, the proceeds of which are to be used towards 
retiring and paying the company’s $4,000,000 6% notes 
due July 1 1915; $1,000,000 of the $4,000,000 issue were 
taken up Jan. 1 1915, and all of the remaining $3,000,000 
have been exchanged for the new notes. 

The new notes are dated Jan. 1 1915 and due Jan. 1 1925 but are subject 
to call for redemption or purchase for the sinking fund, at par, on any 
interest day, on Bo day’s notice. Denom. $1,000 (c*). Sinking fund, 
$300,000 yearly, beginning Nov. 11915. The issue is secured by pledge of 
$15,270,100 of the $17,495,060 cap. stock of the N. Y. Railways Co. (See 
V. 99, p. 1211, and p. 83 of “El. Ry. Sec.”—V. 99, p. 1909. 

Interurban Railway & Terminal Co., Cincinnati.— 
A ppeal.—The receivers have appealed to the Ohio Supreme 
Court from the decision of the Circuit Court ofHamiltonCo., 
holding that the company is obliged to carry passengers for 
a 5-cent fare between Pleasant Ridge, a suburb of Cincinnati, 
and the business section of the city. Compare V. 99, p. 
1052, 969. 


Kansas City Clay County & St. Joseph (Electric) Ry. 
—Commutation Rates Ordered.—The Missouri P. 8. Com- 
mission on Dec. 7,on complaint of persons living along the 
line of the road, made an order requiring the company to 
begin on Jan. 1 1915 the issuance of commutation tickets 
between Kansas City and Liberty, 14.4 miles, on the Ex- 
celsior Springs Division, and to a distance of about 10 miles 
on the St. Joseph Division, on schedules which figure out 
about 1.1 cts. a mile. 

The order does not apply to commutation rates between St. Joseph or 
Excelsior Springs and other points, nor is there any provision for lower rates 
between intermediate points in the limits named in the order, all the reduc- 
tions applying to traffic into and out of Kansas City. The company showed 
that the cost of handling passengers, not including taxes or interest charges, 
was one cent a mile, and, including the taxes and interest charges, 1.6 cts. 
a mile. The company at the request of the Commission made a valuation 
of the property aggregating $5,320,000, including cash, $3,800,000; dis- 
count on bonds, $450,000; discount on stock, $310,000; going value, $350,- 
000; working capital, $30,000; promotion fee (figured at 10% of the cash), 
$380,000. The Commission made its valuation $3,900,000, allowing only 
$16,000 against $380,000 shown by the company’s books and evidence 
to be the amount of actual cash paid to the promoter. The Commission 
allowed for no discount on securities issued before its existence, although 
when the company issued $135,000 bonds for a signal system it authorized 
their sale at a discount of 15%. 

Suit.—Judge Van Valkenburgh in the U. 8S. Dist. Court 
on Dec. 29 granted a temporary restraining order preventing 
the Commission from putting the new schedule of rates in 
effect on Jan. 1.—V. 99, p. 1910. 


Kansas City Ozark & Southern Ry.—Receivership.— 
This 16-mile road between Ava and Mansfield, Mo., was on 
Dec. 28 placed in the hands of Frank C. Braden of St. Louis 
as receiver by Judge John T. Moore of Ozark, Mo. 

Application for the receivership was made by Pres. August Heman and 
Sec. Claude E. Vrooman, both of St. Louis, as holders of four mo e 
notes aggregating $150,000. A suit of the Ozark Construction Co. for the 
collection of $121,000 alleged to be due as balance for building the line is 
pending in the Circuit Court at Springfield. Compare V. 96, p. 716. 

Lehigh Valley Transit Co.—Favorable Decision.—The 
Northampton County Court at Easton, Pa., on Dec. 28 
handed down a decision in favor of the Edison Illuminating 
Co. (a subsidiary) in the suit brought by that company 
against the Eastern Pennsylvania Power Co. to maintain the 
power plant leased to that co. 

Under the Court’s decree the Eastern Pennsylvania Power Co. will be 
compelled to spend within 6 months nearly $100,000 on the plant of the 
Edison Co., and has also rendered itself liable to forfeit the lease under 
which it controls the Edison Co.'s plant and lines for distributing electricity 
in the city of Easton.—V. 99, p. 1528. 

Louisville & Nashville RR.—Decision.—The U. 8S. Su- 
preme Court on Jan. 5 affirmed a decision of the Federal 
Court for the Eastern District of Kentucky denying an in- 
junction sought by the company against the Kentucky RR. 
Commission to enjoin the enforcement of certain orders made 
by the Commission on Aug. 10 1910. 

Distilling companies had filed a complaint with the RR. Commission, 
alleging that the company’s rates in Kentucky from Louisville, Covington 
and Newport to other points in the State were unjust, unreasonable and 
extortionate.—V. 99, p. 1910 

Mexico Tramways.—lInterest Deferred.—Secretary U. de 
B. Daly, in an advertisement dated Dec. 31, says: 

The board regret that, owing to the continued unsatisfactory condition 
of affairs in Mexico, that they have no alternative but to defer payment of 
the half-yearly coupons due Jan. 1 on the 6% 50-year mortgage bonds. 

The same action has been taken with regard to the payment of the half- 

early coupons on the 5% 1st M. bonds of the Mexican Electric Light Co., 

Ty a is controlled by the allied Mexican Light & Power Co. —V. 99, 
Dp. " 

National Rys. of Mexico.—Resignation.—D. P. Bennett, 
Vice-President, has resigned, effective Jan. 1.—V. 99, p.1749. 

New Mexico Central RR.—New Receiver.—The District 
Court at Santa Fe, New Mexico, appointed Ralph C. Ely 
of Deming, as receiver, succeeding Charles Murray of Pitts- 
burg. The operation of the road will be continued.— 
V. 99, p. 1300. 


New York Central Railroad—Capital Stock Listed.—The 
N. Y. Stock Exchange has authorized to be listed $249,590,- 
500 stock on notice of issuance in exchange for stock of The 
N. Y. Central & Hudson River RR., Lake Shore & Michigan 
Southern Ry., &., per plan of consolidation, V.98, p. 1393; 
with authority to substitute permanent engraved certificates 
on notice of issuance in lieu of temporary certificates. 

The following shows (a) the number of shares not held by the old parent 
companies in each of the minor constituent companies, and (b) the number 
of shares of the consolidated company issued or issuable upon consolidation 
in exchange for each of said shares: Geneva Corning & Sou. RR. Co. (5,042 
shares of common), seven-eighths of one share of new stock of consolidated 
corp.; Dunkirk Allegheny Valley & Pittsb. RR. (716% shares) , three-eighths 
of one share of new stock; Ch. Ind. & Sou. RR. (18 shares of common), one- 
half of one new share; Detroit & Chicago RR. (98 —_ =F one new share; 
Det. Monroe & Tol. RR. (11 shares), two new shares; Kalamazoo & White 
Pigeon RR. (14 shares), one-half of one new share; Nor. Central Mich. RR. 


(33 shares) , one-half new share; Swan Cree Ry. Co. of Toledo (10 shares), 
one-half new share. 
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Notes All Sold.—J. P. Morgan & Co. announce that all of | 
the $40,000,000 5% notes recently purchased by them have | 
been sold; $20,000,000 run for six months and the remainder 
for a year (V. 99, p. 1674). 


Argument.—Justice Keogh in the Supreme Court at White 
Plains on Monday adjourned for one week the hearing on the 
application to enjoin the issuance of the new Consolidation 
M. 4% bonds in exchange for the Lake Shore & Michigan 
Southern Ry. collateral trust 344s.—V. 100, p. 55. 


New York New Haven & Hartford RR.—Proposed 
Blanket Morigage.—The directors are arranging to ask the 
Legislatures for the passage of a law permitting the company 
to make an issue of bonds covering the entire property and 
having a first lien on the mainline. The funding of the 
present $53,000,000 6% floating debt into Ist M. 4% long- 
term bonds at par would save over $1,000,000 annually. 


Digest of Statement by_Chairman Howard Eliott. 

It would be very helpful to the New England railroad situation if laws 
could be passed this winter that would permit the company to fund its 
present floating debt of about $53,000,000 witia long-time mortgage bonds. 
A mortgage, issued, will probably not name any total sum, but bonds 
will be issued from time to time for purposes approved by the proper public 
authorities, and under Fok ra protecting the right of existing securities. 

The Legislature of Massachusetts for 1914 directed the P. 8. Commission 
to make an investigation of the relation of railroad companies to the statute 
laws of this and other States. To aid the Commission in their work the 
company, within the past six months, has done much work in giving in- 
formation about the conflicting laws of the New England States and about 
the New Haven finances. There have been several conferences. Among 
the plans discussed was that of a mortgage. Nothing definite has been 
done about it, and nothing can be done until the Legislatures of the various 
States take action. 


Causes of Reduced Income.—Pres. Arthur T. Hadley, of 
Yale University, a director of the road, in an address before 
the Twentieth Century Club of Springfield, Mass., said: 


The present conditién of the road was brought about by a combination 
of some unwise finance with a great deal of unwise operation and unwise 
politics. In 1913 the road paid $9,000,000 more for wages and fuel than 
would have been the case at the prices which prevailed ten years earlier, 
and received no more for its services. Methods of handli 
freight had become more economical as the volume of traffic increased. 
Methods of handling passengers became more expensive under the same 
conditions. The authorities of New York State compel the New Haven 
road to do its commutation passenger business at rates which mean a 
direct loss of nearly $1,000,000 a year. The United States Government 
penalizes the road an equal amount for the carriage of the mails. These 
three things, taken together, would have involved a serious reduction of 
the dividend even if there had been no outside purchases of any kind. 


Outlook for Connecticut Co. (Trolley Co.)— 

See that company above.—V. 99, p. 1911, 1674. 

New York Railways.— Stock Pledged.— 

See Interborough-Metropolitan Co. above.—V. 99, p. 1749. 

Northeastern Cuba RR.—Judgment on Stock Subscrib- 
tions.—Six persons against whom suits had been brought by 
the Columbia-Knickerbocker Trust Co. of N. Y., to recover 





the unpaid part of their stock subscriptions were on Dec. 30 
awarded judgments in their counter suits, aggregating 
$61,865 (being the amounts paid in on their stock subscrip- 
tions, with interest), by a jury which had been hearing the 
evidence, it is stated, for about a month. Other suits, it is 
reported, are pending. 

The subscribers denied liability on the ground that they were induced to 


make the stock eee ene by false statements in the circulars sent out 
reg the amount of bonds issued and the mortgage securing the bonds. 


Northern Electric Ry., California.— Amended Plan.— 
Abstracts of the four agreements which embody the bank- 
ers’ plan, as originally prepared, were given in the ‘‘Chroni- 
cle’ of Dee. 5, page 1674. As addenda to the above- 
mentioned abstracts, we note some of the changes in the 
agreements (all now dated Dec. 10 1914) in substance 
(see circular in “‘Chronicle”’ of Jan. 1, pages 55 and 52): 


Modifications—(1) Bankers’ Syndicate Agreement. 

Right to Foreclose, &c. (Art. 6) .-—The said trustees may sue or defend any 
action for the pu of protecting or enforcing any of the rights of the 
undersigned as tors, or as holders of said bonds of the Northern Elec- 
tric Ry. Co., or to attain any objects of this eement, may bring about 
a foreclosure or sale under the mortgage soomming said Northern Electric 
Ry. Co. bonds, and may make such bids upon any such sale as expedient. 

Provision for Deficit (Art. 13).—The trustees shall ‘‘ascertain the amount 
of any deficit which shall arise during the term herein mentioned [at least 
2 years but not more than 5 years from Dec. 10 1914] in the operation and 
maintenance of the Northern Electric Ry. Co. or of any of its subsidiaries, 
or for the payment of the interest and sinking fund upon the bonds of the 
Northern Electric Co., Sacramento Terminal Co., Chico Electric Ry. Co., 
Sacramento & Woodland RR. Co. and the Northern Electric Ry. Co.— 
Marysville & Colusa Branch; and the said trustees may supply to the said 
company or companies the whole or any part of such deficit from funds 
which they may own, hold or control."’ [The original plan limited the 
amount to not exceeding $500,000 for the 5 years and $250,000 for any 
one year, such advances to be secured by pledge of yr 4! 

Plan, When Effective (Art. 15).—This eement shall become effective 
upon its execution within 30 days by the holders of notes of the said North- 
ern Electric Ry. Co. or other pocrene first hereinbefore mentioned of the 
face value of $1,500,000; provided, however, that the three trustees may 
in their discretion declare the same effective upon its execution within 30 
cums by holders as aforesaid of such notes, etc., of face value of $1,250,000. 

mdholders May Participate (Art. 15).—Persons owning bonds of the 
Northern Electric Ry. Co. mer become members of the Bankers’ Syndi- 
cate upon the basis of 60% of the par value of bonds owned, subject, how- 
ever, to the provisions of the preceding paragraph hereof [that any person 
or corporation other than a national bank or a commercial, savings bank or 
trust company incorporated under the laws of one of the several States, 
may be permitted to sign the agreement]. 

Sloss Bros. May Be Freed from Guaranty on Putting up of Securities Worth 
$500,000 (Art. 17).—The trustees may accept from the Sloss Securities 
$500,000, present value, of securities to be approved by them, free and clear 
of any encumbrance, and may thereupon release all the title, interest, &c., 
of the undersigned in and to all other properties or funds held by the trus- 
tees of the Sloss Securities; and any proceeds of such securities shall be used 
for the benefit of the Northern Electric Ry. Co. and its subsidiary or other 
corporations mentioned in paragraph No. 1 (V. 99, p. 1674). Upon the 
receipt of such securities, the trustees may release upon such terms as they 
may deem best, Leon Sloss, Louis Sloss, a Sloss, Sloss Bros., and Louis 
Sloss & Co. from all liability to the undersigned, as maker, guarantor or 
endorser or otherwise of obligations of the said Northern Electric Ry. Co., 
or of any of the companies or persons in the first paragraph of this agree- 
ment. One of the conditions of such release shall be the cancellation of such 
obligations of the corporations in the first paragraph herein mentioned as 
may be required by the trustees. 

Right to Release Other Guarantors (Art. 18).—The trustees may likewise 
release, upon similar terms, E. R. Lilienthal, E. J. de Sabla, Jr., W. P. 
Hammon, or either of them, within one year hereafter, upon payment by 
each of said persons so to be released to the said trustees of $500,000 in 
gold coin or upon delivery of securities of equal value, to be approved by 
said trustees, such money or securities to be used for the benefit of the North- 


ern Electric Ry. Co. or its subsidiaries. After one year and during the re- 
mainder of the term for which said syndicate is formed, the releases may 
be upon such terms as the trustees may deem equitable. 


(2.) Assignment by Sloss Securities Co. to Bankers’ Syndicate. 
In this agreement, the Securities Co., as owner and holder of $9,899,000 
ref. and $14,949,500 common capital stock of the Northern Electric Ry. 
Jo., which stock, it is stated, is ‘‘of no present value and its ownership now 
involves a liability and its prospective value is problematical,”’ the 
same for five years to the trustees of the Bankers’ Syndicate. Said shares 
are to be used to give the syndicate the control of the company and are 
also to be held as security for the re-payment to such of the general credi- 
tors of the company, or persons before named, whose obligations are not 
secured by bonds or other collateral, who shall execute an agreement to re- 
frain from action upon their obligations. Any of said stock may in the dis- 
cretion of the trustees, be sold and the proceeds applied pro rata, to the pay- 
ment of the demands of said general creditors, hereinbefore mentioned, 
provided, however, that the trustees, before selling the same, shall give to 
said endorsers the option for a period of 30 days to purchase the said stock 
at the same fi e. At the end of 5 years any portion of such stock re- 
maining unsold as aforesaid shall vest in the said endorsers [V. 99, p. 1674]. 
(3.) Agreement of Bondholders Postponing Collection of Interest, &c. 

This agreement will become effective upon the filing with the trustees 
of (a) an eement by the makers and endorsers of any such notes or obli- 
gations waiving for six years the right to claim any statute of limitation as 
a defence to any action brought to enforce the payment of said notes, and 
also approving of the execution of this agreement; and (b) an agreement b 
W. P. Hammon, E. J. de Sabla Jr., E. R. Lilienthal, Leon Sloss and Lo 
Sloss as stockholders of the Northern Electric Ry. Co., likewise waiving 
for six years the right to set uP any such defence to any action brought to 
enforce the stockholders’ liability upon any of said notes. 

(4.) Agreement Postponing Right of Action, &c. 

Any unsecured creditors who shall join and become members of the Bank- 
ers’ Syndicate shall be entitled to share pro rata upon the basis of his or 
its participation in said syndicate, in any proceeds, fund or property 
which may be obtained upon the sale of the railroads of the cos. herein- 
before mentioned or the stock thereof, within the term of this agreement. 

(5.) Agreement to Purchase Underlying Bonas. 

Whereas, the Bankers’ Syndicate is about to purchase, or cause to be 
perchaeed. $1,400,000 or thereabouts of the lst M. bonds of the Northern 

lectric Co., Sacramento & Woodland RR. Co. and Northern Electric 
Ry. Co.—Marysville & Colusa Branch, and enter into certain other obli- 
gations in respect to the Northern Electric Ry. Co. and its subsidiary cor- 

orations, now, therefore, ‘‘the number and proportion of said bonds to be 

inally purchased by each of the undersigned be determined by the 
parties of the second part when the said syndicate shall have been closed 
and completed. Said bonds shall be paianee at and for the sum of $900 
and accrued interest for each of said bonds.”’ 

This agreement shall become effective upon execution of 
pe perciees ad at least $1,250,000 par value of said bonds. 

‘ o De > 


Oregon Short Line RR.—Rate Reduced.—The Idaho 
P. U. Commission on Dec. 29, on application of the Atty.- 
General, ordered the company to reduce within 20 days 
from 4 to 3 cents a mile its rate for passenger service on all of 
the branch lines within the State. 


The Commission states in its order that the present 3-cent rate ch: 


on the Minidoka-Buhl and Idaho Falls-Ashton branches is to be effective 


permanently; but as to all other branch lines Tye is given to ask for 
an qpocrtentes to show that as to such branch lines it is not unreasonable 
or iminatory to c e a higher mger rate for each mile than is 
now charged by that road on its m lines. The company maintained 
at the hearing that few of the branch lines were paying, even on a 4-cent 
mileage rate.—V. 96, p. 1424. 

Ozark Valley RR.—Successor Co.—The company has 
been incorporated in Missouri with $350,000 stock, presuma- 
bly as successor of the Williamsville Greenville & St. Louis 
RR., which operated a line from Williamsville, Mo., to Cas- 
cade, 35 miles, and which, it is reported, was recently sold 
at foreclosure sale. The articles of incorporation provide for 
operation as an electric road; now operated by steam. 


The largest stockholders are Orah D. Ridgely and J. T. , both of 
Kansas City, each of whom holds $116,600 stock; James K. Cochran of 
Pana, Ill., and James H. Downes of Assumption, Ill., each holding $58,300 
stock, and G. A. Long of Kenner, Mo. 


Pacific Railway & Navigation Co.—Merger.— 
See Southern Pacific Co. below.—V. 94, p. 124. 


Pennsylvania Monongahela & Southern RR.— Merger. 
See Pennsylvania RR. below.—V. 98, p. 611. 


Pennsylvania RR.—WNo Passengers Killed in 1914.— 

Not a single passenger out of the 188,411,876 carried in 1914 on all of 
the 26,198 miles of track of the entire Pennsylvania Railroad System, was 
killed in a train accident. 


New Bonds—Merger.—The shareholders will vote at the 
annual meeting Mar. 9 on authorizing an increase of the in- 
debtedness of this company and other appropriate subjects, 
such increase of indebtedness to be made ibeun time to time, 
when and as, upon resolution of the directors, the needs of the 
company require. An official statement issued Jan. 6 says: 
‘The stockholders will be asked to authorize an increase of 
the indebtedness to the extent of $100,000,000 in addition 
to the already existing authority to increase the indebtedness 
to the extent of $20,000,000. This will enable the company 
to refund its convertible bonds of 1905, amounting to about 
$87,000,000, maturing the Ist of October next, and other 
maturing obligations to the amount of about $7,000,000 and 
angie necessary authority for such additional sums as may 

e required for improvements during the year.” 


The stockholders on Mar. 10 1914 authorized a new general mortgage 
to secure bonds to be issued from time to time to an amount not in excess 
at any time of the then outstanding stock. V. 98, p. 388, 695, 840. 

The shareholders will also vote at the coming meeting on the proposed 
acquisition of the franchises, corporate property, rights and credits of the 
Lancaster & Quarryville RR. Co., the Pennsylvania Monongahela & 
Southern RR. Co. (V. 98, p. 611), and the Lewisburg & Tyrone Ry. Co. 
—V. 99, p. 1911, 1833. 


Philadelphia Co. of Pittsburgh.—Common Stock Divi- 
dend Payable in Scrip.—The directors on Jan. 5 declared 


ents for 
Compare 





the usual quarterly dividend of 134% on the $39,043,000 
common stock, payable, however, in scrip, instead of cash, 
on Feb. 1 to holders of record Jan. 18. 

The scrip is redeemable at the option of the company on or before Feb. 
1918 and bears interest at the rate of 7% yearl . ~ Ab pha gente. Hg 
Certificates will be mailed. The semi-annual dividend on the 6% pref. 
stock will be paid as usual in cash on thesame date. The quarterly dividend 
on the stock was also paid on Nov. 2 last in scrip, this scrip being redeema- 
able on or before May 11916. The different dates of redemption are fixed 
in order to more easily provide therefor from earnings.—V_ 99, p. 1452. 


Phiadelphia Rapid Transit Ry.—City Plans.— 
Frag Beate SB Clty Department” and compare V. 98, p. 1695, 1920 


Portland Eugene & Eastern Ry. Co.— Merger.— 
See Southern Pacific Co. below.—V. 95, p. 1404. 
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Portsmouth (O.) St., RR. & Light Co.— Bonds Offered.— 
Having sold over $400,000 of the issue of $500,000 Ist 
(closed) mortgage 6% bonds dated July 1 1914, John Nicker- 
son Jr., New York and St. Louis, is offering the remainder 
by advt. on another page, at 101 and interest, to yield 
p aot 6%. The Railroad & Light company serves Ports- 
mouth, Ohio, a city of 30,000 population and also two 
suburban towns, New Boston and Sciotoville, with electric 
railway transportation and electric light and power and out 
of the proceeds of this issue will extend its electric railway, 
22 miles, to Ironton, O., a city of 15,000 population. The 
net earnings for 1913 were $98,383; present interest charge 
$30,000. A block of the bonds was offered in Boston by 
Baker, Ayling & Co. See full data in V. 99, p. 1749, 1833. 


Railroad Construction, &c.—New Mileage, &c., in 
1914—T he “Railway Age Gazette’ of New York reports: 


In 1913 3,071 miles of new construction was reported in the United States 
while in 1914 the amount of new line built was 1,532 miles—the lowest 
figure since 1895, and only 25% of that for 1902, the record year. [Includ- 
ing also 2d, 3d and 4th track, the total new mileage was 2,127 miles, 
against 4,667 miles in 1913.] _The greatest total mileage completed by any 
road was built by the Chic. Milw. & St. Paul, with 122 miles. 

In Canada there were 1,978 miles of first track completed in 1914, as 
compared with 3,013 miles in 1913. The Canadian Pacific built 620 miles 
of new line, and the Canadian Northern and its subsidiaries built 515 miles, 
while the Grand Trunk Pacific built 249 miles. Nearly all of this mileage 
is in Western Canada. At the present time 465 miles of new first track is 
under construction in Canada, with 2,127 miles additional surveyed. 


New Construction of First Track in United States by Calendar Years (Miles) . 








1914 ___1,532|1911 ~.-3,066|1908 ~_-3,214|1905 ~__4,388]1902 ~..6,026 
1913 ~.-3,071|1910 ~_-4,122}1907 ~_.5,212|1904 ~..3,832|1901 -..5,368 
1912 ~_.2,997|1909 -_-3,748/1906 ---5,623|1903 ~--5,652/ 1900 -_-4,894 





First Track. Cos.-1914—Miles. Cos.-1913-Miles. Cos .—1912-—Miles. 





United States_166 1,531.80 238 3,071.12 232 2,997.08 
Canada...... 2t 1,978.07 23 3,012.96 20 2,232.10 
DE Secck ia <asaneiee 2 38.20 4 312.18 
Ordered Built 
Equipment— 1914. 1913. 1912. 1914. 1913. 1912. 
Freight cars__..-..-.- 80,264 146,732 234,758 104,541 207,684 152,429 
Passenger cars_.-.-..- 2,002 3,179 3,642 3,691 3,296 3,060 
Locomotives - - - 265 3,467 £4,515 2,235 5,332 4,915 


aera * 

Equipment built in RR. shops and Canada included. 
Electric Railway (All) Track—Miles Built or Put in Oper. (‘‘Elec. - Journal’) 
1914. 1913. 1912. 1911. 1910. 1909. 1908. 1907 

946 1,019 950 1,191 1,397 887 1,258 1.880 

This last table includes steam railroad lines electrified. Thus, of the 946 
miles for 1914, 205 miles was track of N, Y. N. H. & H. RR. put in opera- 
tion with electric power between Stamford and New Haven.—V. 98, p. 156. 

Rapid Transit in New York City.—Aliens May Be Em- 
ployed as Laborers on Subway Work.—The Appellate Division 
of the Supreme Court on Dec. 31, reversing the decision of 
Justice Newburger on Dec. 9 last, unanimously held in two 
test cases that the contractors who are building the subway 
are not compelled to employ-as laborers men who are not 
aliens. Labor leaders say that an appeal will be taken. 
Justice Scott, who wrote the main opinion, says: 

The policy of New York has always been to welcome not only the citizens 
of our sister States but emigrants from abroad to equal hae in all 
the opportunities and advantages of its business life. f the policy indi- 
cated in the statute now under consideration—Sec. 14 of the Labor Law— 
had been formulated and carried into operation half a century earlier it 
may be that the growth and progress of the State would not now be the sub- 
ject of so much pride or so gratifying to all the people as it is now. Weare 
unable to see how the public health, safety or morals can be affected by the 
citizenship or alienage of laborers upon the subways or upon other works 
of a similar character. It seems to be conceded by all the respondents— 
Public Service Commissioners—that it would be incompetent for the 
Legislature to impose ay private persons or corporations not engaged 
in performing public works such restrictions as are attempted to be imposed 
upon the city of New York as an arm of the State.” 

The opinion asserts that the subway is a business enterprise of the city 
and was not undertaken by the city as a sovereign. Presiding Justice 
Ingraham, who also wrote an opinion, says on this point: ‘‘The city is not 
building these subways for the benefit of the people of the State, but for 
the benefit of the municipal corporation, and it owns such subways, and 
they are operated not as public works, but as private property of the city. 
It seems clear, therefore, that even assuming that the Legislature had 
power to impose such an obligation upon the city by limiting the prohibi- 
tion to ‘public works,’ such limitation did not apply to work of the charac- 
ter described in the complaint in this action. herefore, the provision of 
this section of the labor law did not apply to the city when building a subway 
or railroad as a business enterprise of the city.’’-—V. 99, p. 1911, 1747. 


San Francisco-Oakland Terminal Rys.—Note Issue.— 
The Calif. RR. Commission has authorized the company to 
issue $246,666 of promissory notes, to be secured by an issue 
of $370,000 of general lien bonds. 


The notes will run for not more than one year and will bear interest at 
not to exceed 7% per annum. The proceeds will be applied as follows: 
Reimbursement of treasury for moneys expended from income, and provide 
for interest on outstanding bonds and notes, $148,922; purchase of new 
cars, $75,000, and construction of interlocking tower in Oakland, $22,744. 
—V. 99, p. 1833, 1599. 


Seattle Renton & Southern Ry.—Electors Vote Mar. 2 
on Purchase of City Lines.—See Seattle in “State and City 
Dept.’”’—V. 99, p. 1301. 


South Carolina Pacific Ry.—Stock Increase.—The stock- 
holders on Dec. 29 voted (a) to issue 1,046 shares 6% cum. 
pref. stock, par value $100, to refund $104,600 6% bonds 
which matured Oct. 1 1914; (b) to make a new lease of the 
property to the Atlantic Coast Line Co. For further particu- 
lars, see V. 99, p. 1675. 


Southern Pacific Co.—Merger.—The shareholders will 
vote April 7 on authorizing the purchase of the properties 


of the following cos., the capital stock of which is now owned: 
Coos Bay Roseburg & Eastern RR. & Navigation Co. 
Corvallis & Eastern RR. Co. (V. 99, p. 1528). 
Pacific Railway & Navigation Co. (V. 94, p. 124.) 
Portland Eugene & Eastern Ry. Co. (V. 95, p. 1404). 
Salem Falls City & Western Railway Co. 
Willamette Pacific RR. Co. 


Toledo St. Louis & Western RR.— Deposits.—The stock- 
holders’ protective committee, Jules S. Bache, Chairman, 
request the shareholders to deposit their holdings with the 
Empire Trust Co., depositary, before Feb. 1.—V. 100, p. 56. 


Toronto Hamilton & Buffalo Ry.—No Dividend.—No 
distribution has been declared as usual on the $3,500,000 
stock, payable Jan. 1. No payment was made in October 
last, but quarterly distributions of 144% each were made 
from Oct. 1913 to July 1914, both inclusive.—V. 99, p. 1750. 








United Rys. of Havana & Regla Warehouses, Ltd.--Stk. 

The London Stock Exchange has listed a further issue of £689,275 ordi- 
nary stock and £505,875 5% cumulative preference stock. On June 19 1914 
there had been listed £5,835,720 of the £6,859,970 ordinary stock and £2,- 
282,712 of the £3,500,000 5% cum. pref.—V. 99, p. 1912, 1529. 

United Railways of St. Louis.—Bonds.—The Mississippi 
Valley Trust Co. and the Altheimer & Rawlings Investment 
Co., St. Louis, are offering at 99 and int., to yield 5.15% 
$600,000 St. Louis & Suburban Ry. Co. Consol. Ist M. (now 
a straight Ist Mtge.) 5% gold bonds of 1891, due Feb. 1 
1921, which were held to retire the $600,000 St. Louis Cable 


& Western Ry. Ist M. 6s that were paid Nov. 1. 

The entire issue of $2,000,000 of these bonds is now outstanding, a first 
closed lien on (a) the main line of the Suburban System, from the heart of the 
down-town district at 6th and Locust streets, St. Louis, to Florissant, in 
St. Louis County, a mileage, measured as single track, of 38.88 miles. 
(b) The very valuable rig t-of-way owned by the St. Louis & Suburban Ry., 
fe ae tata ebes f s residential section and is about 15 miles in length. 
—vV. 99, p. x > 


Virginia Ry. & Power Co., Richmond, Va.—Bonds.— 
The Phila. Stock Exchange has listed a further $240,000 
Ist & Ref. M. 5% bonds, making total listed $12,253,000. 
—V. 99, p. 1599. 


White Pass & Yukon Ry-, Ltd.— Farnings.— 
é 


June 30 Total Fized Ne mt.to _ Balance, Total, 
Year— Income Chges. Profits. Sk. Fd. Sur. or Def. Surp. 
1913-14_...£54,248 £64,434 df.£10,186 -_-.-- af.£10,187 £15,615 
1912-13_-..100,978 59,960 41,018 18,591 sr. 22,427 25,801 


No sinking fund deduction is mentioned in the report for 1913-14. 
—V. 100, p. 57. 


Williamsville Greenville & St. Louis Ry.—Successor Co. 
See Ozark Valley RR. above.—V. 97, p. 804. 


Winnipeg Electric Railway.—O/fering 6% Gold Notes.— 
Wm. A. Read & Co. and the Dominion Securities Corpora- 
tion have sold practically all of the issue of 6% gold notes 
which they recently offered at 10014 for the one-year ma- 
turities and par for the two-year installment. Total author- 
ized, $1,500,000, dated Jan. 15 1915 and due $750,000 
Jan. 15 1916 and $750,000 Jan. 15 1917. 


Principal and interest payable at the Bank of Montreal in N. Y. or 
Toronto and in London, England, in sterling at par of exchange. Coupon 
notes of $1,000 each. Interest payable J. & J.15. Redeemable at 10244 
and int. on any int. date on notice. Trustee, Central Trust Co. of N. Y. 
Data from Official Letter Addressed to Wm. A. Read & Co., Bankers. 

A direct obligation of the company, which does the entire street railway 
and gas business of the City of Winnipeg and the largest part of the electric 
power and commercial lighting business of the city, serving a population 
of about 250,000 in and near Winnipeg. a Se secured by deposit 
with the trustee, of £400,000 a 5 ener | $1,950,000) Winnipeg Electric 
Ry. 4% 2 consol. debenture stock, part of £1,300,000 outstand- 
ing, secured by trust deed creating a mortgage on all property of the com- 
pany subject only to $5,000,000 underlying bonds. 


Earnings Cal. Years; Surplus for 1913 eae ve on these Notes. 


1913. 912. 911. a 
Gross earnings.--.-..-..- $4,078,695 $3,765,384 $3,829,750 $3,284,342 





ES eee 1,615,349 1,554,290 1,470,369 1,283,215 
Interest charges.....-- 359,844 359,827 359,795 348,445 
Balance, surplus____- $1,255,505 $1,194,463 $1,110,574 $934,770 


These notes are followed by $9,000,000 fully paid capital stock now out- 
standing. The shares have sold in the past year as high as 210, in 1913 
at 218 and in 1912 at 268. Dividend rate not less than 10% per annum for 
last six years and 12% in each of the last three years. 

Company owns over 100 miles of electric railway in Winnipeg, and con- 
trols 165 miles in all,including mileage of subsidiary companies tn munici- 
palities adjoining the city. The gas works have an output of over 400,- 
000,000 cu. ft. per annum and the electric plants have a capacity of 50,000 
h. p., of which 30,000 h. p. is in a hydro-electric plant and 20,000 h. p. in 
steam reserve plants. Street railway franchise in Winnipeg is exclusive, 
and all franchises under which the company operates are either perpetual 
or extend for long terms, the only competition being from the municipal 
electric plant.—V. 99, p. 344. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Akron (O.) People’s Telephone Co.—Bonds.—The new 
issue of $400,000 20-year 6% bonds has, it is understood, been 
sold to C. A. Otis & Co. of Cleveland.—V. 99, p. 1834. 


Alaska Gold Mines, N. ¥.—Debentures.—The stockhold- 
ers will vote Jan. 21 on authorizing an issue of $1,500,000 
10-year 6% debentures, to be dated March 1 1915 and con- 
vertible into stock at $30 a share at any time prior to maturity. 

If authorized, stockholders of record Jan. 25 will have the right up to 
Feb. 10 to subscribe for these bonds to the extent of $100 of bonds for each 
50 shares of stock held. Subscriptions will be payable 50% Feb. 10 and 
50% Mar.101915. Denom. $100, $500 and $1,000. Callable on and after 
Mar. 11918 at 110 andint. This issue has been underwritten by Hayden, 
Stone & Co. The proceeds will be used to extend the mil'ing capacity. The 
shareholders will also vote on authorizing an additional 250,000 shares o 


stock (par $10 each), 50,000 thereof to be reserved for conversion of de- 
bentures.—V. 97, p. 730. 


American Brake Shoe & Fdry. Co.—EZarnings.— 


Total Net Bond Preferred Com. Div. Balance, 

Income. Interest. Dividend. (7%). Surplus. 
ee $1,059,745 $36,173 (8%)$400,000 $322,000 $301,572 
19% "5 wx 1,316,579 36,992 (734)370,000 304,500 605,087 
—— « »D 


American Express Co.—New Vice-President.—R. E. M. 
Cowli has been elected Vice-Pres. to succeed H. S. Julier, 
who has resigned after 56 years’ service. 

New Agreement with Boston & Maine.—The company has 
virtually arranged with the Boston & Maine RR. a new con- 
, ayy eae will be effective as of June 17 1914 and expire 

an. 6. 


Under the contract the express company will allot to the railroad company 
42% of the revenues collected from express business done on its lines, in- 
stead of 35% as heretofore. The revision is regarded as a very advanta- 
geous adjustment between the parties so far as the railroad company is 
concerned, and will probably mean for it additional revenue of about $365,- 
000 for the period of about 18 months. The settlement is expected to re- 
sult in the railroad company’s early withdrawal of the New Hampshire 
am ad on — contract which was brought on June 17 1914.— 
- 99, p. ‘ 


American Iron & Steel Mfg. Co., Lebanon, Pa.—Notle 
Issue.—An issue of $500,000 notes was placed some weeks 
mgt A Phila. bankers, it is said, ona 7% basis. See V._98, 
p. ' 


American Rice & Cereal Co., Keokuk, Ia.—Bonds Called. 
Four first mtge. 6% gold bonds issued under mortgage dated Feb. 1 1910 





of $1,000 each, Nos. 43, 51, 65 and 91, and two of $ each, Nos. 9 and 12, 


or payment at par and int. on Feb. 1 at Miss. Val. Tr. Co., St. Louis, Mo. 
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American Round Bale Press Co.—Receivership.—The 
company having filed a voluntary petition in bankruptcy, 
Judge Augustus N. Hand in N. Y. on Jan.5 appointed Gen. 
Man. Paul Jones of 49 Wall St. as receiver for the company. 


The company, whose embarrassment is attributed to the paralyzing of 
the cotton export trade by the war, has liabilities segregating $934,607, of 
which $874,740 resents principal and accrued interest on $740,000 Ist M. 
bonds (Met. Tr. Co., trustee) and $45,256 is due on a demand note. The 
assets include: Notes and accounts, $23,380, cash, $3,296; furniture, &c., 
$1,174; 80 patents, 59 cotton gins and presses, viz.: 3 in Alabama, 2 in 
Arkansas, 7 in Mississippi, 17 in Oklahoma, 2 in Tennessee and 28 in Texas. 
The bondholders’ protective committee consists of H. K. Twitchell, Chair- 
man, Witliam 8. eo and James F. Mcnamara, with Sullivan & Crom- 
well as counsel. s the situation is considered critical, the committee 
urges the bondholders to deposit their wrt yan once with the Metropoli- 
tan Trust Co., 49 Wall St., depositary; $580, , or over 75%, of the bonds 
have already been deposited.—V. 90, p. 304. 


American Sewer Pipe Co., Akron, 0.—Dividend.—A 
dividend of % of 1% has been declared on the $7,000,000 
stock, payable Feb. 15 to holders of record Feb. 1. 


On Oct. 1 1914 % of 1% was also disbursed, no distribution having been 
previously made since Jan. 1 1908, when 4% was paid, contrasting with 
% of 1% qt arterly from July 1904 to July 1907, inclusive, and % of 1% on 
Oct. 1 1907.—V. 99, p. 51. 


American Surety Co., New York.—New Directors.— 
J.S. Alexander has been elected a director to succeed W. Nelson Crom- 
well, who retired. F.M. Kirby is also now a director.—V. 95, p. 1685. 


Bituminous Coal Companies.—JLastern Ohio Situation.— 
The Eastern Ohio coal operators (District No. 8, comprising 
Belmont, Jefferson and Harrison counties) on Jan. 6 decided 
to open the mines under the “open shop” plan. 


Striking miners who have been idle ‘nce April 1 last will have the first 
opportunity for employment under the scale offered be the operators. If 
the miners, who are affiliated with the United Mine Workers of America 
refuse the offer of 44.61 cents a ton, which was rejected by the union, their 
places will be filled by non-union men and they will be evicted for non- 
payment of rent. The operators do not expect to resume operations for 
ten days at least. A committee of 7 has been appointed to arrange plans. 

A number of operators have, it is stated, abandoned or will abandon 
— = nag mines and operate in other fields where conditions are more 

avorable. 

Secretary of Labor Wilson, on Jan. 5, at the request of the Chamber 
of Commerce of Wheeling, West Virginia, where business has been af- 
fected by the strike, named Daniel J. Keefe, ex-Commissioner of [mmigra- 
tion, and Hywell E. Davies, one of the mediators appointed in the Colo- 
rade coal strike, as Federal conciliators to intervene in the strike. They 
will have no authority to arbitrate unless the contending factions agree 
to arbitration.—V. 99, p. 1834. 


Boston Belting Co.—New Director.— 

Everett Morss, President of the Simplex Wire & Cable Co., also a direc- 
tor in the Chemical Products Co. and the Simplex Electric Heating Co., 
has been added to the board.—V. 99, p. 1908. 

Calumet & Hecla Mining Co.—Decision.—The U. S. 
Cireuit Court of Appeals at Cincinnati O., on Jan. 6 re- 
versed the ruling of the lower Court in the suits brought by 
George M. Hyams against the Calumet & Hecla Mining Co. 
and the Isle Royal Copper and Tamarack mining companies 
to enjoin the companies from effecting a merger. 

The coroplaint piteged that the proposed merger was in violation of both 
the State and Federal anti-trust laws. The U.S. District Court dismissep 
the complaint. The Court of Appeals orders that further proceedings be 
taken in the District Court along a line which is designated in the opinion. 
Mr. Hyams alleges that the Calumet & Hecla Co. sought to obtain control 
of the other companies when it was discovered that its supply of copper 
was becoming depleted.—V. 99, p. 1751 


Central Coal & Coke Co.—Final Order.—The Missour! 
Supreme Court on Dec. 31 made a final order terminating 
the proceedings against the companies which the Court held 
on Dec. 24 1913 constituted the ‘‘Yellow Pine Trust.”’ 

The Court suspends the ouster against 16 companies which have paid 
fines aggregating $228,000 and $8,481 costs so long as they obey the 
mandate of the Court and the anti-trust laws. Nine companies which 
have not paid the fines assessed against them are ousted from the State 
and divested of all their corporate rights and privileges. The fines of 
these companies, some domestic and some foreign corporations, aggre- 
gate $130,000. The Attorney-General is directed to take all necessary 
steps to at once carry out the judgment of ouster.—V. 99, p. 819, 750. 

_ Cleveland (O.) Electric Illuminating Co.—Bonds.— 
Spencer Trask & Co. are offering at par and int. Ist M. 5% 
gold bonds of 1909. Total amount outstanding, $7,500,000, 
including the recent issue of $1,000,000 bonds. 

For the 12 months ended June 30 1914 the income applicable to bond 
interest was $2,006,000, or over five times the interest on $7,500,000 Ist 
M. 5s. Cap. stock outstanding, $9,763,500 common and $800,000 pref. 
The common has received 8% yearly since 1904.—V. 99, p. 272. 

Coal Land Securities Co.—Par Value, &c.—Brooks & 


Co., Seranton, on Jan. 1, reported : 

Financial conditions necessitated the deferring of dividends on Tippe- 
canoe pref. International Educational Publishing pref. and Coal Land 
Securities Co. The last-named company gives notice that the par value of 
its shares will be reduced from $50 to $10, the present stockholders to 
receive five shares of new stock for each old share. It is thought that this 
will have a steadying effect on the market price of the stock. Recent 
sales of the $50 shares have been made in considerable quantities at $12. 
See Paint Creek Collieries Co. below and V. 99, p. 1302. 345. 


Colorado Fuel & Iron Co.—Resignation—L. M. Bowers 
has resigned as Chairman of Board and Treasurer. 


He will be the personal representative of John D. Rockefeller Jr. in other 
of his business affiliations, with a in Binghamton, N. Y., but 
will retain a place in the directory.—V. 99, p. 1751. 


Columbia (Mo.) Telephone Co.—Bonds Called.— 

Four ($2,000) Ist M. 6% bonds, Nos. 5, 70, 113 and 117, were paid at 
par and int. on Jan. 1 at Mississippi Valley Trust Co., St. L.—V.98,p.1462. 

Commercial Security Co., Chicago and New York.— 
Bonds Secured by Piano Paper.—This company, which re- 
cently opened an office at 437 5th Ave., N. Y. City, has 
during the past six years sold to 300 banks, including, it is 
stated, some of the most prominent in N. Y. and Chicago, 
its short-term 6% gold bonds in series of $100,000 ($10,000 
maturing every three months) to a total of $10,600,000. Of 
these, $7,400,000 have been paid off at maturity and $3,- 
200,000 are outstanding, all secured by pledge of 125% of 
piano commercial paper purchased under careful restrictions. 


Digest of Official Circular Issued in November 1914. 

The bonds are coupon in form, denom. $500, interest quarterly, and are 
based on commercial paper—the notes, mortgages and leases given by 
purchasers of pianos to dealers and manufacturers. Against this commercial 
paper, purchased and_trusteed with the Astor Trust Co. in N. Y. or the 
Central Trust Co. in Chicago, the company issues its own bonds in series of 
$100,000 on each $125,000 paper trusteed. Of the pianos sold in the U. 8, 





80% is sold at least partly on credit, the purchaser binding himself to pay 
the balance due in monthly installments anywhere up to 30 months under 
a note, lease or mortgage which remains a first mortgage on the piano until 
the last dollar has been paid. The general excellence of  enyued this kind 
is everywhere admitted, but the dealer who takes it from customers does 
not always find it easy to discount it, since banks do not like to discount 
commercial paper having more than six months torun. Just here is where 
this company comes in to buy the pp. and issue its own bonds thereon. 
Terms under which the paper pledged is purchased: (1) It must bear the 
guaranty of the dealer (or manufacturer) from whom it is purchased. 
(2) The latter must furnish his financial statement and his commercial 
rating must entitle him to credit to amount of guaranty. (3) Some one in 
his employ must make collections on the paper purchased and a fidelity 
bond must be given that prompt remittance of these collections will be made. 
(4) At least 20% of the — of the piano must be paid in cash. 
the remaining 80% these bonds are issued to the extent of 80%. The bonds 
thus represent about 60% of the value of the merchandise, and this 60% 
is reduced 3% or more per month. The security for the bonds is therefore 
as follows: (a) Merchandise with value 40% in excess of amount of bondss 
(b) The endorsement. (c) The credit insurance carried against loss on all 
paper purchased. (d) The assets of the Commercial Security Co. 


Balance Sheet June 30 1914 (Total Each Side $6,028,059). 


OO a ee ee $418,417|6% serial gold bonds_-____ $3,126,500 
Notes, leases and mort- Accounts payable, &c___ 87,046 
EES 5,436,153 |2% div. July 1 & accr. int. 29,235 
Accounts receivable, in- Contingent deferred pay- 
cluding accrued int._.. 120,521 ment to customers. -___- 1,793,254 
Imvastinen’s.. ....26<c<cce 50,000| Capital stock........._. i 
Credit indemnity prem_-- 9 Gb SEED cicadédurdadsnda 292,024 


Consolidated Gas Co. of New York.—Sub.-Co. Raies.— 
See Westchester Lighting Co. below.—V. 99, p. 1751, 1676. 


Denver Gas & Electric Light Co.—Note—Earnings.— 
Boettcher, Porter & Co., Denver, are recommending at the 
market (to ern about 634%) collateral trust 6% coupon 
gold notes of 1914, due April 1 1917, but callable at 101 and 
int. Auth. & out., $3,500,000 (V. 98, p. 1075). 


- Earnings— Gross. Net. Bond Int. Bal., Sur. 
Year ending Oct. 31 1914..$3,150,998 $1,412,754 $358,495 $1,054,259 
Year ending Dec. 31 1913_- 3,161,763 1,382,670 358,645 1,024,025 

Interest on above notes calls for $210,000.—V. 99, p. 1676. 


Denver (Colo.) Union Water Co.—ZJnterest Payment.— 
The bondholders’ protective committee, Otto T. Bannard, 
Chairman (V. 98, p. 841), in circular of Dec. 22 says in subst.: 


This committee on Dec. 21 1914 secured from the company the deposit 
with our depositaries (N. Y. Trust Co., N. Y. City and International Trust 
Co., Denver) of sufficient funds to pay six months’ interest to Jan. 11915 
upon the Ist M. bonds deposited with your committee. The depositaries 
will on Jan. 1 1915 distribute these funds upon presentation of the deposit 
receipts for endorsement regarding this payment. The company has also 
deposited with our depositaries sufficient funds to pay interest on non- 
deposited bonds upon like presentation of same to either of the depositaries. 

very legal action considered necessary to protect the deposited bonds 
has been taken and we are assured that the property is being properly 
conserved. Realizing that the company as the sole source of water ey ed 
to the city must meet the increased demands for water, your committee has 
consented to the construction of a new conduit from Marston Lake to the 
~ distributing plant, thus adding to the security for the bonds. 

ecently the city authorities took action by ordinance to force a 21% 
reduction in water rates. This reduction, if maintained, would decrease 
the value of the property, of which the city may eventually become a pur- 
chaser, and it is being diligently contested by the company in the Federal 
court at Denver, on the ground that the new rates are confiscatory. Volum- 
inous testimony is being taken by the special master and the trial will be 
carried to completion as rapidly as the nature of the issue will permit. After 
judicial determination of the value of the property, or earlier if circum- 
stances require, the committee will consider such action as may then be 
necessary to protect your interests.—V. 99, p. 1600, 1454. 


Diamond Ice & Coal Co., Wilmington, Del.—Pref. 
Stock.—Frazier & Co., Phila., are offering at par and int. 
(with 30% common stock bonus), 7% eum. pref. stock. 
Dividends Q.-F. Par$l00ashare. Subject to redemption, 
in whole or part, at 110. 


Digest of Letter from Pres. Charles Warner, Nov. 21 1914. 

Capitalization—$150,000 1st M. bonds [$10,000 purchased and held 
alive in sinking fund], $280,000 7% cum. pref. stock, $280,000 com. stock. 

Organization.—Organized May 10 1913 as a consolidation of the Dela- 
ware Ice Co. (3 years old) and the ice and coal departments of the Charles 
Warner Co. (in operation 18 and 40 years, respectively). Does the largest 
ice and coal business in Wilmington, Del., and vicinity, with a population 
of over 125,000. Owns and operates two modern ice plants, storage build- 
ings, delivery equipment, &c., and a fully equipped retail coal yard. The 

roceeds of the entire issue of bonds and the pref. and common stocks went 
fh payment for their plants, equipment and good-will, and to supply working 
capital. Sinking fund at the minimum will retire the entire outstanding 
debt in 18 years. There is no floating debt. 

Earnings.—Before the merger the combined earnings averaged $41,506 
net per year. For the first full year of the new company ending April 30 
1914 the net earnings (after taxes, &c.) were $76.930; replacement and 
maintenance, $17,124; interest on bonded and floating debt, less interest 
received, $9,013; balance for depreciation, dividends and reserve, $50,793. 
{Deduct pref. div., $18,294. for depreciation and other reserves, 
$23,456: balance after div. and depreciation, etc.; $9,043.] 


Balance Sheet [Figures for April 30 1914 supplied by Ed.] 








Assets— Sept.30'14 Apr30'14|_ Liabilities— B20 Ns Apr30'14 
Real est. ,bldg.,&c.$383 ,000 | $382,475] Preferred stock..$280,000 $280,000 
Construction _ -- 826 Common stock... 280,000 280,000 
Good-will_.....- 280,000 280,000! Bonds_-..-._--- 150,000 145,000 
30 leet 18,659 9,866 | Accounts eo. 18,427 10,889 
Bills & accts. rec. 46,469 35,167/| Bills payable__.. - ---- 15,000 
Inventory (cost). 18,169 28,278) Accrued bond int- 2,900 3,725 
Unexp. ins., &c_- 2,876 Accr. pref. stk.div 3,267 4,900 
Bond discount... 10,053 12,771 | Miscellaneous.... 4,454 -....- 
Miscellaneous_... 11,628 Ds a asvescak 32,632 9,043 

yO $771,680 $748,557| Total_..._---- $771,680 $748,557 





[The earnings for the five months ended Sept. 30 1914, after deducting 
depreciation, reserve and interest on the funded debt are reported by the 
bankers as at the rate of over twice the dividend requirements on the pref. 
stock. An initial dividend of 4% of 1% on common stock was paid Jan. 1 
1915. Cassatt & Co., Phila., offered the bonds during 1914 at par and int., 
with bonus of 15% in common stock. * Date June 1 1913, due June 1 1933, 
but subject to ca fat 105 and int. Interest J. & D. Trustee, Wilmington 
Tr. Co. Minimum sinking fund $5,000 year). 

Directors.—Charles Warner (Pres.), A. D. arner, A. D. Warner Jr., 
W. W. Laird, S. K. Smith, L. Scott Townsend, Wilmington; Geo. A. Dun- 
ning, Phila.; Ernets duPont, T. Allen Hilles and C. H. Ten Weeges. 

Diamond Match Co.—£arnings.— 

President Stettinnius is quoted as saying: ‘‘Our business for 1914 will 
robably show profits of $1,450,000 to $1,500,000, as compared with 
1,775,815 in 1913. This is considered satisfactory in view of the condi- 

tions that have obtained during the past year, the cost of many of the in- 
gredients used having advanced sharply, while trade conditions generally 
were adverse.’’-—V. 98, p 1762. 


Eastern Pennsylvania Power Co.— Decision.— 

See Lehigh Valley Transit Co. under ‘‘Railroads’’ above.—V. 99, p. 1217. 

General Gas & Electric Co. (Maine).—Pref. Div.— 
A quarterly dividend of 14% was paid Jan. 2 on the $1,350,- 
000 6-7% cum. pref. stock. 

On Oct. 1 1914 1% was disbursed . Quarterly dividends of 14% were 





aid from Oct. 1 1912, the initial distribution, to July 1 1914 e stock 
s entitled to 7% from Jan.11915. Compare V. 96, p. 364.—¥. 99, p. 973 
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Goldfield Cons. Mines Co.—Estimated Earns. December. 

Month— Dry Tons. Gross Value. Total Costs. Net Profit. 

i... 29,050 $359,239 $186,000 $173,239 

The company announces that for reasons of convenience and economy 

the New York transfer agency has been discontinued. og f future transfers 

J bys a will be made only at the general office in Goldfield, Nev.— 
. 99, p. ; 


Goodyear Tire & Rubber Co.—Decision.— 
See Hood Rubber Co. below.—V. 99, p. 1747. 


Greeley Square Realty Co., New York.—Bonds Offered. 
—Shivers & Fay, 66 Broadway, N. Y., offer by advertise- 
ment on another page a block of Ist Refunding M. 5s due 
Oct. 1 1930, at a price to yield 6.56%, free of income tax. 

The bonds are part of an authorized issue of $10,000,000, of which $3,573- 
000 have beenissued. Of the last-named amount, $2,877,000 are owned by 
the Hudson Companies. The bonds are secured by a mortgage on the land 
and buildings occupied by Gimbel Brothers' department store, subject to 
$6,427 ,000 prior issues, provision for the retirement of which is made under 
the mortgage. From the proceeds of the rental paid by Gimbel Bros. last 
year, the Greeley Square Realty Co. paid dividends of 5% on $1,000,000 
preferred and 8% on $1,000,000 common stock.—V. 98, p. 75. 

Harrison Bros. & Co., Inc., Phila.—See Reports above. 

New Directors.—Francis L. Higginson Jr. of Lee, Higginson & Co., 
Boston, and Thomas 8. Harrison have been elected directors, to succeed 
me, ST —_ M. Lane and George McCall, resigned, respectively. 
—Vv. , Dp. BT. 

Hart, Schaffner & Marx, Inc., Chic.— Decrease of Stock. 

The stockholders will vote on Jan. 25 at New York on decreasing the pref. 
stock from $4,600,000 to $4,300,000, under sinking fund provision (V. 92, 
p. 1376) .—V. 98, p. 385. 

Hodges Fiber Carpet Co.— Dividend Omitted—The direc- 
tors, as stated last week, have decided to omit the dividend 
which has for several years been paid Jan. 1 on stock. 

The Hodges Fiber Carpet Co. of N. Y. paid a regular 6% dividend from 
1909 to 1914, inclusive, and for 1909 to 1913, inclusive, an extra dividend of 
2%. The company is now a Massachusetts corporation and manufactures 
fiber carpets, rugs, art squares and mattings, &c. The plant is at Indian 
Orchard, Mass. The President is Henry J. Beebe; Vice-Pres., E. A. Car- 
ter; Treas., Charles W. Walker. Stock, $1,000,000; par, $100.—V. 100, p. 58, 
_ Hood Rubber Co.—Favorable Decision.—Judge Dodge 
in the U. 8S. District Court at Boston early this month dis- 
missed the suit brought against the company several years 
ago by the Goodyear Tire & Rubber Co. of Akron, O., on 
account of an alleged infringement of a collapsible core used 
in making pneumatic tires. 

The Hood Co., it is stated, purchased the cores from the company manu- 
facturing them without the knowledge that the Goodyear Co. claimed that 
they were an infringement of the patent owned by the latter. The Court 
held that the device had been in use for years and was not patentable. 
—vV. 100, p. 58. 

Illinois Pipe Line Co.—Properties.— 

See Ohio Oil Co. below.—V. 99, p. 1913, 1677. 


Imperial Tobacco Co. of Canada, Ltd.—Earnings.— 


Som. 30. Net General Pref. Divs. Ordinary Balance, 
ear— Profits. Reserve. (6%). Dividends. Surplus. 
1913-14 -...- $2,580,034 $203,000 $481,800 (7%)$1,890.175 $5,059 
1912-13 -.-.. 2,352,705 _ 200,000 373,239 (64%%)1,755,162 24,304 


Preference dividends, $373,239 as above, in 1912-13, include 6% paid on 
old preference ‘shares, $360,000 and a dividend on the new issue of 417,123 
shares. $13,239.—V. 99, p. 273. 

International Harvester Co. of New Jersey.—Appeal. 
—The company on Jan. 4 filed in the U. S. Supreme Court 
its appeal from the decision of the lower Federal Court on 
Aug. 12 last ordering its dissolution. 

The Government will, it is stated, request the Court to advance the case 
for carly argument with a view to obtaining a decision, if possible, before 
the summer recess. 

Resumplion.—The officials in charge of the Auburn (N.Y.) 
plant on Jan. 4 began to engage employees, who have been 
idle for some months. 


About 2,500 persons are employed under normal conditions. It is ex. 
pected hg jane the plant running at full capacity within a few weeks.— 

International Mercantile Marine Co.—Important No- 
tice to Bondholders.—The committee of holders of 44% 
Mortgage and Collateral Trust bonds is urging the import- 
ance of the immediate deposit of these bonds with the New 
York Trust Co., depositary. See advertisement on another 
pace. Default is expected Feb. 1 on the (underlying) 1st 

. bonds of the International Navigation Co. See also V. 
99, p. 897, 973, 1133, 1532.—V. 99, p. 1913. 

International Power Co.—New York Receiver.—Justice 
Hendrick in the N. Y. Supreme Court on Jan. 4, on appli- 
cation of the American & British Mfg. Co., to which more 
than $100,000, it is stated, is due, in its own behalf and for 
other creditors, appointed Charles H. Ridder receiver. 


It is alleged that Wilber F. Sadler Jr., who was appointed receiver by 
the New Jersey Court of Chancery, has been directed to take possession 
of the company’s assets at once, and that the stock certificates, bonds and 
notes owned are all in this city, and that Mr. Sadler has already demanded 
possession. 

Judge Gough in the U. S. District Court on Dec. 24 denied the appli- 
cation of the Hawley interests to appoint a receiver here unless they will 
agree to confess the bankruptcy of the company.—V. 99, p. 1914. 


International Steam Pump Co.—New Jersey Receiver.— 
Vice-Chancellor Stephenson of New Jersey yesterday ap- 
pointed former Judge Gilbert Collins of Jersey City as re- 
ceiver in New Jersey of the company’s property in thesuit 
brought by Mrs. Ethel Elms of Leahworth, England. Com- 
pare V. 99, p. 1835, 1751. 


International Typesetting Machine Co—Fffect of De- 
cision.—The company furnishes the following in regard to 
the decision rendered Dec. 28 in the two suits brought 


against the company by the Mergenthaler Linotype Co.: 

In the decision which Judge Hough of the Southern District Federal 
Court handed down this week, the International Typesetting Machine 
Co., manufacturers of the Intertype Composing Machine, win a big victory. 
This litigation, which has been going on for over a year, has been of great 
importance and has involved a large amount of money. The Intertype is 
the first composing machine which has successfully attacked the Linotype 
monopoly, and this victory in the patent suits destroys the monopoly pre- 
viously held. In the cases in court, the Intertype ©o. was awarded a 
favorable decision on 24 out of 28 patents. and the four cases on which a de- 
cision was rendered against tham are for mere detail improvements on the 
main machine, which can be: asily replaced by other devices. Judge 
Hough in his opinion says as’» llows: “It was so often said in argument 
and briefs that t may be here asserted that the basic and organization 





patents on composing machines have expired *" Again he says ‘‘the com- 
plainant has (so far as this Court is concerned) so slightly succeeded that 
no costs will be awarded." The defendant company will continue the 
manufacture of their machines as heretofore. Whatever may be the de- 
cision of that Court, we have already perfected and substituted new de- 
vices covered by these two patents, which new devices are not wholly 
without the patents, but are decided improvements upon the old devices 
which the Court found to be infringements. The present decision of the 
Court in no way interferes with the continued use of the machines by our 
customers. In case of any such interference with our customers is at- 
sean aot we Pt substitute in their machines the new devices. Compare 
e . De ° 


Kaministiquia Power Co.—Earnings.— 


Oct. 31. Gross Net Fized Dividends Contin. Res. Bal., 

Year— Earnings. Earnings. Charges. Paid. & Deprec. Surp. 
1913-14_.-$319,518 $269,613 $88,280 (6)$120,000 $35,000 $26,332 
ity sib Fs 741 262,639 82,598  (5)100,000 35,000 45,039 
—V. 98, p. a 


Keystone Watch Case Co.—Favorable Decision.—The 
U. S. District Court at Philadelphia on Jan. 2 denied the 
prayer in the suit brought 7 the Government on Dec. 30 
1911 (V. 93, p. 1728) to dissolve the company,on the ground 
of violation of the Sherman Anti-Trust Law, but granted an 
injunction to prevent the carrying on of boycotting methods 
through the attempt to compel jobbers and retailers to deal 
exclusively in the company’s products. Judge McPherson 
wrote the opinion. The Government, it is stated, will appeal. 


In regard to the request of the Government that the company be dis- 
solved, the Court said : ‘‘We think it no more than reasonable to say that 
when a large business has proved itself to be beneficial and not harmful 
to the community it should not be condemned because it is large.’’ 

The Court says that the record satisfies it that the watch case business 
is not suffering from the absence of live and healthy competition, and that 
except in the retail sales of certain makes of watchesand the policy of boy- 
cott, the Court is not called upon to interfere. ‘‘But,’’ the Court adds, 
‘‘in case conditions in the future should make it desirable for the Government 
to ask for additional relief, even to the point of breaking up the defendant 
corporation, we shall retain jurisdiction of the bill, with leave to the Govern- 
ment to take such action hereafter as may seem appropriate."’ 

The Court declared, however, that the company showed a ‘‘definite 
purpose to restrain trade by attempting to fix and maihtain prices by 
using a species of boycott or blacklisting to lessen the trade of its rivals.” 

In 1910. it is stated, the company issued a circular to its customers fixing 
certain prices of the several varieties of cases it manufactured and also of 
the Howard watch, the making of which it controlled. The company, 
according to the circular, reserved the right to refuse to sell goods to jobbers 
if its rules regarding prices were violated. The Court says that this cir- 
cular ‘‘was not a request but a threat and not an empty threat but a real 
menace from a strong manufacturer” and a ‘‘direct and unlawful restraint 
of trade.’’ Continuing in this manner, the Court says: ‘“‘The defendant 
declares that the policy of the boycott had been given up before the bill of 
complaint was filed, and there is some testimony to this effect, but the 
circular has never been withdrawn or negatived, and the company’s reso- 
lution of Jan. 1910 has never been rescinded. We feel no hesitation in 
acting on the assumption that the policy was at least formally in force 
when the Government began the suit now before us, and we have no doubt 
that an injunction should be granted. But we see no sufficient evidence 
that the public interest requires us to break up the existing corporate 
entity.’"-—V. 95, p. 1125 


Kroger Grocery & Baking Co., Cin.—Frzira Dividend.— 

A quarterly dividend of 1% and 5% extra have been declared on the 
$1,000,009 common stock, payable March 1, along with the usual quarterly 
payments on Jan. 1 on the $400,000 6% 1st pref. and $600,000 7% 2d pref. 
stocks. In 1914 8% was paid on common, in 1913 4%, in 1912, 11%, and 
in 1911 644%, including special payments of 4% of 1% ov June 1 and 2% 
on Sept. 1.—V. 95, p. 52. 


Lozier Motor Co., Detroit.—Sale.—The Detroit Trust 
Co., the receiver, was on Dec. 29 chosen trustee in bank- 
ruptey and was authorized to sell the property. 


The sale is to take place on Feb. 4 1915. The company confessed 
insolvency on Dec. 9. The inventory and appraisal completed last Oc- 
tober, it is stated, showed: Assets of $4,899,972, which the receiver in- 
ventoried at $4,912,717 and appraised at $2,069,718, while the liquidation 
value, excluding real estate, bulidings and power houses, machinery and 
equipment in Detroit and Plattsburg, was placed at $1,366,584.  Liabili- 
ties, $6,709,141, including capital stock amounting, it is understood, 
to $5,000,000. 

reditors’ protective committee—Henry D. Sharpe, Gunther Jahn, 

eas. of Bosch Magneto Co., N. Y.; Elmer Foye, Edwd. J. Hathorne, 
N. Y., F. C. Dorn.—V. 99, p. 898. 


Mather Humane Stock Transportation Co.—EZquip- 
ment Notes.—Brown Brothers & Co. have sold privately 
practically all of the $400,000 new 5% gold equipment notes, 
series ‘““V.’’ Price for 1915 and 1916 maturities, par; later 
installment, prices to yield 544%. 


Dated Jan. 1 1915; int. J. & J. Maturing in semi-ann. installments of 
$20,000 each from July 1 1915 to Jan. 1 1925 incl. Coupon notes of $1,000 
each. P. & i. payable at offices of Brown Brothers & Co., N. Y., Phila. 
and Boston. direct obligation of the company and secured by a first 
lien on 500 new Mather standard steel stock cars of 80,000 lbs. capacity, 
costing $500,000, under six-year lease to the Baltimore & Ohio RR. ‘Title 
remains in the trustee (Penn. Co. for Ins. on Lives, &c., of Phila.) until the 
last installment is paid in 1925,and then passes to the Mather Co. The 
lease, which may be extended for the life of the cars, has been assigned to 
the trustee as additional security. Company organized in 1881 and owns 
the Mather patent stock cars, which have been in successful operation for 
over 30 years on many of the large railroad systems. Compare V. 93,p.535. 


Mexican Electric Light Co., Ltd.—Jnterest Deferred.— 
See Mexican Tramways under ‘‘Railroads’’ above.—V. 84, p. 697. 


Mexican Light & Power Co.—Interest Deferred.— 
See Mexico Tramways under “‘Railroads’’ above.—V. 99, p. 1677. 


Miami Copper Co.—Dividend Again Omitted.—The direc- 
tors on Jan. 4 took no action on the usual quarterly payment 
on the $3,733,795 stock made on Feb. 15. The dividend 
was also omitted in November last. 


A director stated after the meeting that the company had the resource; 
with which to make the disbursement, although it had not been earned 
during this quarter. The directors, however, were of the opinion that the 
time was not propitious for the resumption of dividend payments, especially 
as “ Peg ed is still operating on a reduced basis. Oompare V. 99, 
p.- » 1054. 


Montpelier & Barre Light & Power Co.—Convertible 
lst Ref. M. Bonds.—The shareholders recently authorized: 


(1) An issue of $2,500,000 First Refunding Mortgage 5% bonds, convert- 
ible into pref. stock at par.(2) An increase in the capital stock from $2,310,- 
000, all nee (consisting of $1,310,000 6% pref. and $1,000,000 com- 
mon) to $4,810,000, the $2,500,000 new stock to be pref. stock and issued 
ouly in exchange for the bonds. Of the new bonds, only $250,000 is to 
be issued at present to take care of outstanding indebtedness. r 
The gross earnings for the first five months to Nov. 30 1914 were over 
14% in excess of those for the same period of 1913, and the horse powe. 
added during this period was 626, making the total connected load on Nov_ 
30 1914 10,403. he increasing business made nggeanars extensions, addi 
tions,J&c. Seepage 12 ofj‘El. Ry. Section.’"’-—V. 95, p. 1331; V. 97, p. 668° 


Nevada-California Electric Corp.—Official Statement.— 
President Delos A. Chappell is quoted as saying : 
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The Nevada-California Electric Corporation, whose charter was filed 
recently in Delaware, is an organization primarily for the purpose of re- 
financing the following companies: The Nevada-California Power Co. of 
Denver; the Southern Seorras Power Co. of Denver; the Corona (Cal.) Gas 
& Electric Light Co., Bishop (Cal.) Light & Power Co., Hillside Water Co. 
and Inter-State Telegraph Co. ventually all of the bonds and all of the 
stocks of all of these companies will be sold to the Nevada-California Elec- 
tric Corporation, which in turn will issue its first lien obligations, with all 
of the underlying bonds and stocks of these companies as security. Only 
a small portion of the holding company’s bonds will be offered for sale 


during the coming year.—V. 99, p. 1914 

New Jersey Gas Co.—Further Hearing.—The N. J. 
Board of P. U. Commissioners on Jan. 5 set for further hear- 
ing on Feb. 23 the application of the company in the proceed- 
ings involving the rates charged by the company, in which a 
decision of the Commission is pending. 


The application was based upon the recent decision of the Court of Errors 
and —s in the Public Service Gas Co. case, which holds that franchises 
shoul e given their true value in the fixing of rates. The company 
accepted as conclusive an intimation of the Commission that allowance 
tee | guts be made for the actual cost of obtaining the franchises.—V. 99, 
p. 1 ° 


New York Taxicab Co.— Merger.—Further Postponement 
of Interest—Ordinance.—The debenture holders were to 
vote in Paris Dec. 30 on authorizing— 


(1) An amalgamation of the Mason-Seaman Transportation Co. and the 
Yellow Taxicab Co. (2) A further postponement of the payment of inter- 
est on the debentures (due Jan. 1 1911 to July 1 1914) to Jan. 1 1916. 
(3) The postponement of the payment of the interest payable on Jan. 1 1915 
and July 1 1915 to Jan. 1 1916. (4) The release of the company from the 
obligation to redeem any debentures in 1914 and 1915. 

{On Jan. 4 Mayor Mitchel signed the amendment to the public hack 
ordinances bringing the aforesaid companies as users of taximeters under 
the jurisdiction of the Department of Licenses, although they operate 
from sarages, &c., and do not do a hacking business on the street.]— 

’. 98, p. 241. 


North Shore Ice Delivery Co., Lynn.—Decision.—The 
full bench of the Mass. Supreme Judicial Court on Dec. 31 
affirmed the decision of the Superior Court on Sept. 12 last, 
holding that the company is not an illegal combination or 
monopoly in restraint of trade. 


The Court holds that ice is a commodity not easily cornered, and that 
the company was formed to do away with the useless and expensive competi- 
tion that had existed among properties merged for delivery of ice. A use- 
less multiplication of delivery wagons has, it is stated, ceased to be needed 
since the formation and a waste of time, energy and money has been saved 
by the respondents. Nothing has, it is said, been done by the defendants 
to hinder competition. The opinion states that ‘‘waters for obtaining ice 
around Lynn are readily obtainable to others and the same is true of ice 
delivery.’’ Compare V. 99, p. 1371. 


Ohio Cities Gas Co.—Decision.—Master Commissione? 
McCoy on Dee. 30 in the suit brought by the city of Columbus 
held that under the franchise of 1899 the city is entitled to 
recover 10% on receipts of Federal Gas & Fuel Co. for a 
number of years aggregating $1,836,709, or $183,671, and 
also to 6% interest on $855, 389. 


Under the franchise the city is to receive 10% when the price of gas sold 
is in excess of 15 cents per 1,000. The stock of the Federal Gas & Fuel 
Co. is now owned by the Ohio Cities Co., which bought it from the Ohio 
Fuel Supply Co. and under the terms of sale the latter will pay the judg- 
ment or the amount for which it may be compromised. Unless a settle- 
ment is reached the case will, it is stated, be carried up on appeal, if neces- 
sary, to the U. 8. Supreme Court.—V. 99, p. 1455. 


Ohio Fuel Supply Co.—Decision.— 
See Ohio Cities Gas Co. above.—V. 98, p. 1842. 


Chio Oil Co.—Status.—In connection with the transfer 
of the pipe line properties to the Illinois Pipe Line Co. (V. 99, 
p. 1913, 1677), Ackermann & Coles, specialists in Standard Oil 
stocks, call attention to the following from the December oil 
pamphlet of the General Service Corporation: 


Oil Properties.—Owns extensive tracts of oil lands in Ohio, Indiana and 
Illinois, ranking with the largest individual producers of crude oil among 
the former subsidiary companies of Standard Oil, and because of its pipe line 
system practically controlling the production in the Illinois and Indiana 
fields. fas been prospecting extensively in Wyoming, but without favor- 
able result until the last two months, when it brought in a 2,000-bbl. well 
and a 25,000,000-ft. gas well in the Big Horn Basin north of Thermopolis, 
Wyo. [Ackermann & Coles report that in Dec. 1914 there were brought in 
an additional 150-bbl. oil well and another 25,000,000 cu. ft. gas well.] 

The company is now shipping three 35,000,-bbl. steel tanks from its Illi- 
nois fields to its Wyoming properties. Since Jan. 1 1914*has acquired the oil 
rights in 7,000 acres of semi-tested territory in Wayne County, O. Has 
been fortunate in its recent development work in new pools in the Illinois 
field, and although gross production in that territory has shown a steady 
decline, has achieved an average of 2,000 bbls. of new production monthly. 

Pipe Lines.—The profitable pipe line system extends from Casey, in the 
Illinois fields, to Centerbridge, on the border-line between Pennsylvania 
and New Jersey, a distance of about 900 miles. At that point the pipe line 
adjoins that of the Standard Oil Co. of N. J., leading to the Bayonne refin- 
ery. The line also extends west to Alton, Ill., where Standard Oil Co. of 
Indiana has a large refinery and where the pipe line is now joined by the 
new line which the Prairie Oil & Gas Co. has built across Missouri. The 
junction will result in a double trunk line system from the mid-continent 
field to the Atlantic seaboard. Another branch line reaches the plant of 
the Solar Refining Co. at Lima, O., while still another important line 
extends from Martinsville, Ill., via Catlin, Jamestown and Elmwood, to 
Preble, Ind., 182 miles. Prairie Oil & Gas Co. recently has announced 
that it will double its pipe line from Oklahoma to Alton, Ill. When con- 
structed this line will give Ohio Oil Co. a largely increased long haul to 
Oklahoma crude to the Atlantic seaboard. 


Runs from Wells and Caer) Deliveries of Illinois Oil, Barrels. 
a Mos. to Oct. 31—— 12 Mos. end. Dec. 31- 


914. 1913. 1913. 1912. 

Runs from wells__.....- 14,314,831 15,054,791 17,933,528 23,243,028 
Deliveries 553,111 21,238,496 13,081,049 16,127,944 

The above table indicates only the regular shipments. Owing to special 
shipments, the compen *s stock of oil in tankage was reduced from 11,134,- 
332 bbls. on Jan. 1 1913 to 5,613,373 bbls. on Jan. 1 1914, indicating that it 
has been realizing profits by disposing of its surplus oil on a rising market. 
During the current year [to Oct. 31 1914] it has taken all the oil produced in 
its territory and has increased its tankage on a falling market from 5,613,373 
to 11,880,143 on Nov. 1. It will hold this oil and sell it during the coming 
year as the market advances.—V. 99, p. 1915. 


Paint Creek Collieries Co.—Default.—Brooks & Co., 
Scranton, Pa., in their Jan. 1 circular say: 


For the same reasons that necessitated a default in the Lackawanna Coal 
& Lumber Co. 6s, the Paint Creek coupons due Jan. Ist were uneeke. 
A bondholders’ committee has been organized with a view of ascertaining 
the condition of the company from an outside point of view. The pro- 
position to take pref. stock for coupons over a period of two years is being 
strenuously objected to by holders of over a million of bonds. It is be- 
lieved that if the company officials will meet these bondholders half way 
in a compromise, some action can be taken to prevent a foreclosure. 


Bondholders’ Committee.—This committee consists of— 

Wm. Edgar, Ashley, Pa.; J. E. Loveland, Moscow, Pa.; John J. Genter 
and J. E. Weissenfluh, Scranton, Pa. This committee, representing by 
verbal and other agreement about $925,000 of the bonds, desires, it is un- 
derstood, to reach some agreement with the management whereby, w thout 


foreclosure, considerable additional improvements may be effected in order 
to increase the output of bituminous coal to a point where the cost will be 
reduced to a minimum, say 50 cts. a ton. Experts report the property as 
in fair physical condition and the quality of the coal] is thought to be very 

ood, but if two years’ interest is to be funded or turned into stock, it is 
thought there should be some guaranty or assurance that at the end of 
this time the property, will be able to show a reasonable amount of net 
earnings.—V. 99, p. 1303. 


St. Louis National Stock Yards Co.—Ouster Suit.— 
Attorney-General Lucey of Illinois on Dec. 31 brought quo 
warranto proccedings in the Circuit Court at Belleville 
to oust the St. Louis Live Stock Exchange from the State. 


The exchange is alleged to ‘‘exercise entire and absolute control over all 
live-stock commission business’’ done in the yards. The information 
stated that nearly all of the commission men who do business at the yards 
are members of the Exchange and that the commission business is con- 
trolled absolutely by them. One, Henry, a live-stock commission man, is 
named as having been forced out of business at the yards by ‘hostile and 
arbitrary action’’ of the Exchange, whose members are alleged to have 
boycotted him and ‘‘prevented persons from purchasing”’ live stock shipped 
to him for sale. The Stock Yards is termed a public market for food 
and the Exchange is alleged to be a commercial corporation which has no 
“right, power, privilege or franchise to exercise control over ali the live- 
stock commission business at the yards." 

Secretary Perry of the Exchangejdenies that there is any combination 
in restraint of trade at the yards and says that the exchange does not con- 
stitute a syndicate . All members of the exchange, he states, are competitors, 
and that the fact that only 130 or 150 of the 700 persons who do business 
at the stock yards are members of the Exchange shows that membership 
is not necessary to conduct business. Other officers of the Stock Yards 
assert that no combination exists and that ——— are not prevented from 
trading when they are not members of the Exchange. 


Notice to Stockholders.—Bowman, Cost & Co., St. Louis, 
have requested holders of the 1st M. 4s of 1930 for tenders 
of their bonds.—V. 82, p. 937. 


San Joaquin Light & Power Corp.—The Calif. RR. 
Commission has authorized absorption of following sub. cos.: 


Selma Water-works, Madera Water-works, Madera Lt. & Power Co., 
Lemoore Lt. & Power Corporation and Bakersfield Gas & Electric Lt. Co. 
The corporation will cancel all the capital stocks except that of the Bakers- 
field Gas & Electric Light Co., which has Ist M. bonds outstanding (at 
last accounts $16,000), and will therefore have sufficient shares to qualify 
directors.—V. 99, p. 411. 








Sears, Roebuck & Co., Chicago.—Year’s Sales by Mos.— 
1914. 1913. 1914. 1913. 

January .. $7,744,572 $7,144,880|August -.._ $6,152,404 5,863,379 
February - 8,953,931 8,416,475| September 8,757,287 526,477 
March... 8,946,029 8,127,031}October _. 10.768,704 11,349,113 
Apel. 2. 8,612,070 8,210,589|November. 10,424,047 9,941 ,004 
ee 7,552,310 7,460.358!|December. 10,792,083 9,145,743 
aURB. <<< 6,092,100 5,550,638 | 
| re 6,326,117 6,349,111 Total___$101,121,654 $95,584,798 
—V. 100, p. 59. 


(The) Silversmiths Co., N.¥Y.—Stock Classification, &c.— 
The shareholders voted on Dec. 22 (1) to classify the ($14,- 
000,000) authorized capital stock so that $3,300,000 thereof 
shall be 6% cum. participating pref.stock in $100 shares; 
(2) to give present holders of the $8,000,000 common stock 
outstanding the option on or before March 1 1915, of con- 
verting $6,600,000 of such stock into the new $3,300,000 6% 
pref., and common stock, as follows: For each two shares 
of capital stock surrendered, stockholders converting receive 
‘‘one share of pref. stock and two-thirds of a share of common 
stock, allotments to be pro rated among the stockholders 
exchanging according to the amount of stock held by them, 
respectively’’. Such conversion if fully completed would 
make the outstanding stock $3,300,000 pref. and $3,600,000 
common and would restore to the treasury $1,100,000 com- 
mon stock available for future use, if at any time required. 


Stockholders wishing to convert as above are accordingly requested to 
indicate whether they wish to convert all of their shares and if not what 
ortion of them. Stockholders not wishing to convert are asked to send 
n their present certificates to be exchanged, share for share, for new cer- 
tificates of common stock. Both conversion and exchange may be made 
either at the office of Secretary J. F. P. Lawton in Providence, or Asst. Secre- 
a’ A. G. Folsom, 386 Fifth Ave., N. Y. City, or or before March 1 1915. 
he shareholders further voted that ‘‘as to the stock received by the 
company in exchange ,there be canceled, at par, an amount equal to the 
amount at par of pref. stock issued, the remainder to be held as treasury 
stock, to be disposed of at not less than par for cash or as a pro rata dis- 
tribution among stockholders.”’ 

The pref. stock will be entitled to participate with the common stock 
without distinction between them in (a) all dividends declared in any year 
after payment for such year of 6% on each class of stock and (b) in case 
of liquidation, in any excess of assets after payment of the face value of 
both common and Jee: stocks and any accumulated pref. dividends. See 
also V. 99, p. 1837. 


Southern California Edison Co.—Bonds.—Harris, 
Forbes & Co.,N. Y., N. W. Harris & Co., Boston, Harris 
Trust & Sav. Bank, Chicago, and E. H. Rollins & Sons, Bos 
ton, offer at 92 and int. $518,000 additional M. 5% 30-year 
bonds of 1909, part of an authorized $30,000,000, of which 
$13,360,000 are outstanding (including this $518,000) along 
with $3,620,000 underlying bonds.—V. 99, p. 1533. 


Swift & Co.—Earnings for Years ending Sept. 26: 


Sept. 26 Sales Net Dividends Balance, Total 
Year— “Over .”” Profits. (7%). Surplus. Surplus. 
1913-14._--_- $425,000,000 $9,450,000 $5,250,000 $4,200,000 $37,200,000 
1912-13...-.. 400, 000 9,250,000 5,250,000 4,000,000 33,000,000 


The balance sheet shows an increase in accounts receivable of $42,208,734 
(to $47,329,777) and first mtge. 5% bonds of $5,000,000 (to $10,000.000), 
after deducting $1,250,000, amount held in treasury; bills payable were 
$39,538,850, against $39,160,400.—V. 100, p. 59. 


Texas Public Service Co. (of Texas).—Bonds Offered.— 
Spitzer, Rorick & Co., N. Y., Toledo and Chicago, are of- 
fering at 101 and int. $375,000 lst M. sinking fund 6% gold 


bonds dated 1913 and due July 1 1933. A circular shows: 
Denom. $1,000 (c*). Interest J. & J. in New York. Subject to re- 
demption as a whole on any interest date on and after July 1 1915, upon 
60 days’ notice, at 103 and int. Trustee, Spitzer-Rorick Trust & Savings 
Bank, Toledo. Annual sinking fund of 2%, beginning in 1917, will, with 
interest accruals, suffice to purchase over one-half of these bonds by ma- 
turity. (Total auth. issue ,000.) No additional bonds can be issued 
without compliance with stringent provisions of trust deed [i. e., for 75% 
of cost of future additions, improvements and extensions],and with con- 
sent of Spitzer, Rorick & Co. Bonds free from the norma! income tax. 


Data from Albert Emanuel, Company’s Operating Manager, and the 
obert McCandlish Engineering Co. 

An absolute first mortgage on all properties, real and personal, now owned 

or hereafter acquired by said com y, i | now a first lien on four com- 

plete electric power and light plants and four ice plants in conjunction 


therewith, together with machinery, transmission lines, &c., located 


four prosperous and growing county seat towns—Vernon, Mount Pleasant, 





Gilmer and Bay City, allin Texas. From the proceeds of these bonds th 
plants have been rebuil Me 1 with 


t and largely extended and are now equipped with 
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first-class machinery and equipment. The value of said Ba rties is 
estimated at about $750,000, or twice the bonds issued. (Capital stock 
auth. and issued, $375,000 common and $125,000 7% pref.) 

The net earnings of these properties for the sixmos. ending Nov.1 1914 
amount to twice the bond interest. [Gross, $73,549; net, after oper. exp., 
taxes & insur., $22,446, notwithstanding work of reconstructing plants, 
not completed till Sept. 1914.] It is estimated that net earnings for the 
coming year will be over 2% times the bond interest. 'The company has 
no competition whatever from other electric light and ice plants. All fran- 
chises run 50 years, excepting one iring in 1938, and are exceptionally 
favorable. The company has very long and valuable contracts for cit 
lighting and pumping city water, these contracts running 50 years at Gil- 
mer and Mount Pleasant. eer Albert R. Foster; Sec., James 8S. Mar- 
tin; Treas., J. W. Harbaugh.|—V. 97, p. 600. 


Tippecanoe Securities Co.—Dividend Deferred.— 


See Coal Land Securities Co. above. 


Troy (N. Y.) Gas Co.—Stock.—The directors on Dec. 16 
declared a cash dividend of 70% out of the accumulated 
profits of the past 30 years. The capital stock was recently 
increased $2,250,000. Compare V. 99, p. 1683. 


United Illuminating Co., New Haven.—New Stock.— 
Stockholders of record Dec. 14 have the right until and incl. 
Jan. 15 to subscribe at par ($100 a share) at office of Treas., 
F. D. Adams, New Haven, for $600,000 additional capital 
stock, bringing the total stock up to $2,700,000. 


Subscriptions are payable either (a), Infive installments of $20 per share 
Feb. 15, June 15 and Oct. 151915, and April 15and Oct. 15 1916, in which 
case interest at 6% p. a. will be paid on first four installments and the new 
certificates will be issued Oct. 15 1916 entitled to dividend of Jan. 1 1917; 
or (b) in full, $100 a share on Feb. 15 1915 in exchange for temporary 
receipt entitled to interest at 6% p. a., semi-annually and exchangeable 
for stock certificates Oct. 15 1916.—V. 99, p. 1134. 


United States Rubber Co.—Zarnings.—Pres. Colt, after 
the meeting of the directors on Thursday, at which the regular 
quarterly dividends on the stocks were declared, stated: 


The Treasurer's statement as submitted to the meeting showed net 
earnings of the company for 11 mos. from Jan. 1 to Nov. 30 1914 sufficient 
to cover the dividends declared for the year 1914, including those declared 
to-day. While there has been some improvement in the business for 
December, which is continuing into January, the existing war has intro- 
duced an unprecedented uncertainty into the situation. There is every 
reason to believe that the embargo placed by Great Britain upon the impor- 
tation of crude rubber wil! be so modified as not to embarrass the company 
in obtaining its requirements of the crude material.—V. 99, p. 1218. 


Virginia-Carolina Chemical Co.—Official Data.—The 
following particulars are of interest as bearing on the defer- 
ring of the quarterly dividend, normally payable Jan. 15, on 
the $20,000,000 pref. stock (V. 99, p. 1916): 


While the company sells approximately 90% of its fertilizers south of 
‘‘Mason & Dixon's Line,’’ less than 70% of its product is sold for the 
production of cotton. A comparatively large business is done with culti- 
vators of garden truck, tobacco and grain, so that there is no reason to be- 
lieve that the co’s fertilizer sales in the South will be anything like 40 to 
50% less then last year. In addition to its factories in the South the com- 
pany controls large plants in Baltimore, Cincinnati and Cartaret, N. J., 

orfolk, Petersburg, Alexandria and Richmond, Va., all independent of 
any use on the cotton crop. 

As a result of the war, cash collections have been only about 20 to 
30% in the cotton territory proper, but approximately the same amount 
in bills payable is secured by pledge of cotton under conditions which make 
it impossible at the moment to sell it and keep faith. So far the company 
has not converted 25 bales of cotton out of the many thousands we are now 
carrying, into cash. It is believed that, very little more money will be lost 
on last year’s business than previously, but collections will probably be 
delayed until cotton can be marketed and conditions right themselves in the 
cotton territory. The company’s subsidiary, the Southern Cotton Oil Co., 
has for the six months ending Jan. 1 done a larger tonnage of business than 
ever in the past, shipments to Europe having been quite satisfactory and 
very large, both in oil and cake. See V. 99, p. 1916, 906. 


Warner (Charles) Co.—Common Stock Dividend.—An 
initial dividend of 4% of 1% has been declared on the com- 


mon stock, payable Jan. 8 to holders of record Jan. 1: 

The regular quarterly dividend (No. 48) of 134% has been declared on 
the first and second pref. stock. payable Jan. 28 to holders of record Jan. 1. 
On Jan. 1 1914 there were outstanding $1.557,400 common stock, $844,800 
1st pref. and $455,600 2d pref., all the pref. shares being convertible into 
common at holder's option.—V. 94, p. 1388. 


Western Union Telegraph Co.—New Officers.—The 
following changes are announced: 


A. R. Brewer, formerly Treasurer, has been elected Vice-President; 
Lewis Dresdner, formerly Assistant Treasurer, has been made Treasurer; 
and Joseph W. Connolly, formerly Cashier, Assistant Treasurer.—V. 
99, p. 1304. 


Westchester Lighting Co.—Reduction Ordered.—The 
P. S. Commission last week handed down its decision on the 


long-pending complaints of residents of White Plains, etc. 

The opinion is by Commissioner Martin 8. Decker. The Commission 
holds that the maximum electricity rate of 15 cents per kilowatt hour in 
the districts affected is excessive, unreasonable and unjust,and should not 
exceed 12 cents per kilowatt hour, and also that the minimum monthly 
rate of $1 is excessive and should be reduced to 75 cents. 

As to the gas rates in those districts, the Commission holds that, on the 
valuation record as made, the income does not afford the company a rate 
of return which can be reduced by lawful order in these proceedings. But 
the Commission recommends a reduction of the price of gas to $1 25 per 
1,000 cubic feet as a general rate and to even lower rates in the thickly 
settled portions of the Port Chester, White Plains and Tarrytown districts. 

The bulk of income charge increase in the last four years, reducing the 
company’s net revenue, are due, the Commission states, to the $10,000,000 
mortgage and the $2,500,000 debenture bonds placed in 1904 on the trans- 
fer of control to the Consolidated Gas Co. before the establishment of the 
Public Service Commission. and is not given weight in the decision. 

The company’s figures of valuation for its gas and electric Pogie 
in the Port Chester, Tarrytown and White Plains districts and in East- 
chester were over $6,800,000. The Commission reduced to about $4,300,- 
000 the amount on which the company is entitled to a return. The reduc- 
tion amounts to $1,300,000 on gas and $1,167,000 on electric properties. 

It is recommended that a material reduction be made in the Eastchester 
gas rate, which is treated separately. The present rates in the several 
districts are: Port Chester, $1 40 per 1,000 cubic feet and $1 25 for fuel; 
White Plains, $1 40 for both light and fuel; Tarrytown, $1 50 for light and 
$1 25 for fuel when prompt payment is made; Eastchester, $1 50 for both. 

The company’s returns from its gas business were, it is stated, less in 1913 
than in 1999 by a substantial amount, although much more gas was fur- 
nished in 1913, on account of operating expenses being increased in greater 
ratio than gross earnings, and these returns as applied to the valuation 
worked out by the Commission in these cases gives a rate of return which, 
for all of the gas districts, yielded in 1909 little more than 4%. Neverth? 
less, although no reduction was formally ordered, the Commission says it 
would be rood business policy, and tend to freer use of the company’s gas, 
if lower rates were made effective. 

The operating income, covering the entire territory, both for electric 
and gas service, was greater in 1913 than in 1909 by $71,954, but deductions 
therefrom increased during the four years over $314,000. With such de- 
ductions from income, the company had a book deficit in 1913 of about 
$188.000. The Commission points out, however, that the great bulk of 
the interest charge increase during the four years results from the increase 
in the interest rate on the $10,000,000 New York & Westchester Lighting 
Co. bonds, which has increased under the terms of the mortgage from 1% % 
in 1908 to 4% in 1914. This mortgage, together with the $2,500,000 de- 





benture bonds, were, it is stated, placed on the property in 1904 in carryin 
out a plan for transfer of the control of the property to the Consolida 
Gas Co. of New York, and the Commission is unable to find that such bonds 
represent any actual expenditure of money upon the ty ot Such con- 
trol, it is said, was deemed of great consequence to the Consolidated Co., 
since the Westchester Co. was in possession of franchises capable of being 
used in the City of N. Y. and adjoining Westchester County territory. 
The Commission shows that the percentage claimed upon the labor and 
material items used in reproduction cost tables amount to 65.36% in addi- 
tion to the base or unit prices, and says that there can be no justification 
for such tremendous overhead expenses in a reproduction cost of the prop- 
erty. The Commission cuts out a percentage of 15% which the respondent 
terms ‘‘contractors’ profit,’’ stating thatit is in this case a misleading term, 
and that no proof was furnished concerning what such profit would be; 
also the estimate of 20% for intangibles; and substitutes 10%. No proof of 
any detailed intangible costs has, it is said, been given. These are, it is 
stated, primarily company records, and come within the domain of the ac- 
countant and not that of the engineer. A mere estimate by the engineer for 
the intangibles is held to be insufficient. The matter is treated at length in 
the opinion, as is also the subject of depreciation, and in the same connec- 
tion the depreciation reserve established by the company.—V. 99, p. 1456 


1914—-December—1913. Decrease. 1914—12 Months—1913. Increase. 
$10,502,276 — $10,569,237 $66,961/$69,616,775 $66,225,906 $3,390,868 
—V. 99, p. 1758, 1372. 








—Harvey Fisk & Sons, New York, have issued a further 
circular, dated Jan. 4, calling attention to the investor’s op- 
portunity with respect to the first mortgage bonds and Ad- 
justment Income bonds of the Hudson & Manhattan RR. 
The bankers note the remarkable increase in the street rail- 
way traffic of N. Y. City from year to year, the increase in 
number of passengers for the year 1913-14 being 43,328,184 
and the average for the three preceding years being 
80,236,000 yearly. In addition to its system of tubes, the 
company owns the great Hudson Terminal office buildings 
(22 stories high), through the lower part of which over 30,- 
000,000 passengers are handled each year. See also last 
week’s ‘‘Chronicle,”’ p. 54. 


Barclay, Moore & Co., 123 and 125 South Broad St., Phila- 
delphia, are distributing the fifth edition of their booklet 
giving a list of the bonds that are free of tax in Pennsylvania. 
The entire list is printed six times under the following classi- 
fications: Nature of corporation; lien; rate of interest; date 
of maturity; interest periods and yield at current prices. 
This classification makes it especially useful in seleleting 
bonds to meet any particular requirement. 


—Announcement was made this week of the expiration by 
limitation on Jan. 2 of the co-partnership of Fisk & Robin- 
son, dealers in investment securities, and the retirement of 
Harvey E. Fisk. The business is continued at the offices 
of the old firm, No. 26 Exchange Place, New York City, 
under the firm name of Robinson & Co., the members being 
George H. Robinson and Thomas G. Cook, the former part- 
ners, and J. Stanley-Brown, who has been associated with 
them for many years. 


—Sidney Spitzer & Company, investment bankers, with 
home office in Spitzer Building, Toledo, O., have opened 
offices in New York at 115 Broadway, in charge of Mr. L. 
B. Tucker, the resident partner. The firm also has offices 
in Chicago and Cincinnati, and deals exclusively in muni- 
cipal bonds. Mr. Spitzer was for many years a member of 
ee house of Spitzer & Company, established in 
1871. 


—The entire issue having been sold, the $12,690,000 
offering of Canadian Pacific Railway Equipment Trust 
certificates, series T, 1915, is advertised elsewhere in to-day’s 
“Chronicle” as a matter of record. The syndicate was 
composed of the Guaranty Trust Co., White, Weld & Co., 
Brown Brothers & Co. and Colgate ,Parker & Co. 


—Jansen Noyes, formerly connected with Hallgarten & 
Co. of this city, beeame manager of the bond department of 
William Morris Imbrie & Co., 61 Broadway, this city, on 
Jan. 1. John J. Roach, for several years identified with 
Kissel, Kinnicutt & Co., is now associated with the bond 
department of William Morris Imbrie & Co. 


—Drexel & Co. of Philadelphia announced on January 1 
the retirement of G. Clymer Brooke as a member of that 
firm. Mr. Brooke joined the Drexel firm on December 5 
1909. Prior to that he was a partner of the firm of George 
S. Fox & Son of Philadelphia. 


—Sanford & Kelley have issued their usual annual review 
of the various industrial and financial corporations of New 
Bedford. The compilation is replete with interesting sta- 
tistics of these various concerns. 

—The advertised offering of $15,000,000 Government of 
the Argentine Nation 6% notes is published in the ‘“‘Chron- 
icle’’ to-day, as a matter of permanent record, the notes 
having all been sold. 

—Lee, Higginson & Co., 44 State St., Boston, announce 
that Frederic Winthrop Allen became a member of their 
firm on Jan. 1. Mr. Allen will make his headquaretrs in 
New York. 

—Richard P. Austin was admitted to partnership in the 
firm of Parkinson & Burr of Boston on the Ist inst.; William 
P. Warner ceased to be a partner in the firm on that date. 

—Harvey E. Fisk, formerly senior member of Fisk & 
Robinson, is now located at the offices of Harvey Fisk & 
Sons, 62 Cedar St., this city. 

—William Henry Newbold retired from partnership in 
the firm of W. H. Newbold’s Son & Co., 511 Chestnut St., 
Philadelphia, on Jan. 1. 


—Kenneth D. Steere has become manager of the bond 
department of John Burnham & Co. of Chicago. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 8 1915. 
Though general trade is quiet, there are some mitigating 
features. Wheat is selling at the highest prices seen for six- 
teen years, under the spurof an extraordinary export demand.. 
The exports for the week of 10,365,119 bushels are the largest 
on record for a single week. "The total thus far this season 
of 207,000,000 bushels is some 40,000,000 bushels larger 
than in the same time last year. Cotton has also advanced 
and the week’s exports are the largest on record for a week 
in January. Germany, Austria, Russia, Belgium and Eng- 
land have all been buying cotton. W ool has been active 
and higher, partly owing to big military orders from Europe 
for cloth. War orders for various other supplies are large. 
European buying of horses in this country is very large. A 
slight improvement is noted in some branches of the iron and 
steel trade, particularly in rails; also in the lumber trade. 
Collections in the grain belt are better. Retail trade has 
improved somewhat. Stocks and bonds have been stronger 
with a rather better demand. Foreign exchange declined 
sharply, coincident with big grain and cotton exports as well 
as liberal exports of other commodities on war orders, 
plainly overshadowing any foreign selling of American se- 
curities. Money is easier. The rise in cotton will in a 
measure relieve the situation at the South. Some industrial 
plants have resumed work. ‘Trade at the South, however, 
continues generally quiet with cotton still selling below the 
cost of production. Ocean freights continue scarce and 
high. Iron and steel sales are far from being satisfactory. 
Manufactures are generally quiet so far as the domestic 
trade is concerned. The number of failures this week make 
a high record total fora week. But on the whole the outlook 
is believed to be slowly improving. 
STOCKS OF MERCHANDISE ae NEW YORK. 





Jan. 1°15. Dec. 1 °14. Jan. 1 °14. 
I aa bende en dice bags_1 "025, 807 1,138,262 1,300,346 
& ~ |e aeeer rs mats_ 64,399 50,678 32,350 
Se: GED escunsesnceaadatacn bags. 285,245 292 282 152,423 
ere 35,896 47,265 12,135 
le Ne eh id wana a ob ee aie YO 31,500 37,000 6,003 
I i ei ak i cal eel bales 53,940 41,409 94,721 
ee a ae bales_ 1,475 2,825 5,325 
eo as bec ah a eel bales -— 2,415 15,91 3,140 
a re barrels & sacks_ 14/500 77,300 65,000 


LARD has been firmer; prime Western 11.15c.; refined 
for the Continent 11.60c.; South America 11.85c., Brazil 
12.85c. Lard futures have advanced, though at times 
showing a certain irregularity, owing to a decline in hogs, 
of which the receipts have been large. But sympathy 
with the rising grain markets has also been very apparent. 
Shorts have covered rather freely. To-day prices were 
higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Mon. Tues. Wed. Thurs. Fri. 


January delivery. -_cts_ 10° 30 10.60 10.75 10.67 10.62 10.67 
May delivery... --.- 10.80 10.92 11.05 10.97 10.95 10.97 


PORK steady; mess $19 50@$20, clear $21 50@$24, 
family $24 50@$26. Beef, mess $21@$23; packet $23 @ 
$24, ‘family | $24 @$26, extra India mess wg? $38. Cut 
meats rather firmer; pickled hams 10 to 20 Ibs., 12.44@13 ée.; 
pickled bellies 6 to 12 lbs., 14@14e. aa creamery 
extras 34c. Cheese, State, whole milk, held specials 1534 
@16e. Eggs, fresh gathered extras 40 @4 le. 

COFFEE has been latterly firmer with No. 7 Rio 7c. 
No. 4 Santos 934 to 10\%e. and fair to good Cucuta 103 34 @ 
1l\%e. Coffee fatures have advanced on bullish statistics 
and the firmness of Brazilian markets. The world’s visible 
supply decreased 169,000 bags in December, as contrasted 
with an actual increase in the same month in 1913 of 498,459 
bags. The aggregate world’s stock is now 9,986 967 bags, 
against 13,687,583 bags a year ago. To-day prices ad- 


vanced. Closing quotations were as follows: 

January --..6.41@6.43c. | May ___-_.6.75@6.76c. | September _7.74 @7.75c. 
February __6.49@6.5lc. | June______6.65@6.67c. | October ___7.81@7.S82c. 
March ____6.! 58 @6.59e. | July ....--7-59@7.60c. | Nove mber - 7-87 @7.88ce. 
ae 6.66 @6.68c. | August __..7.67@7.69c. | December -7.95@7.96c. 


SUGAR advanced on unfavorable weather in Cuba; 
centrifugal, 96-degrees test, 4.1l¢e.; molasses, 89-degrees 
test, 3.46e. Atlantic port receipt for the week were 14,237 
tons, against 14,836 tons last week and 30,727 last year. 
The stocks were 136,889 tons, against 159, 652 tons last 
week and 82,360 tons last year. Refined has been quiet 
and unchanged at 4.95c. for granulated. Trading in sugar 
futures has been more active at firmer prices. Closing 
quotations for sugar futures were - follows: 


February -- . 04@3.05c. | June -___~-3.26@3.28c. | October -_-3.46@3.48c. 

March ...-3. 3.10@3.11e.| July ------: 3.32@ : 33c.| November _3.50@3.52¢. 

April _____3.15@3.16c.| August ____3.38@3.39c. December -3.54@3.56c. 
a 3.20@3.22c. September -3.42@3.43c. | 


OILS.—Linseed higher. Flax seed at Duluth continues to 
advance. City, raw, American seed, 52c.; boiled, 53c.; 
Calcutta, 70c. Cocoanut steady; Cochin 144%@15c.; Cey- 
lon 10%@lle. Olive 98c.@$105. Castor 84@8 ve. 
Palm 8@8 ec. for Lagos. Cod, domestic, steady at 33@ 
35e. Cottonseed oil higher at 6.25@7c. for winter and sum- 
mer white. Corn unchanged at 5.70@5.75c. Spirits of 
turpentine 46c. Common to good strained rosin $3.60. 

PETROLEUM quiet and steady; refined in barrels, 8@ 
9c.; bulk, 4.50@5.50c.; cases, 10.50@11.50e. Naphtha, 
73 to 76-degrees, in 100-gallon drums, 23 4c.; drums, $8 50 
extra. Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 25e.; 67 
to 70 degrees, 22e. Crude prices advanced. Pittsburgh 





advices state that discoveries in the West Virginia fields 
are more encouraging than at any time in many months. 





Pennsylvania dark $1 50; Corning -_.__.._- 95c.| Somerset, 32 deg_. 90c. 
Second sand ____ 1 50 | Wooster _......-- $1 15} Ragland......... 70¢. 
I ark 1 50} North Lima______ 93c.! Illinois, above 30 
[Ure 110! South Lima______ 88c. Gegrecs ......2.< ° 
Mercer black-_-_-_-_-_ 1.07 | Ineiane .......<. 8Sc.| Kansas and Okla- 
New Castle____-- 1 07 | Princeton ____.__- G06.| BARB tecdauan 5c. 


TOBACCO has been quiet but steady. Before long a bet- 
ter business is expected, __ for the time being manufacturers 
are not doing very much. Very steady prices are obtained, 
however, for Sumatra on what little business is being done. 
A moderate trade is taking place in Cuban leaf at steady 
quotations. 

COPPER has been stronger, with higher foreign markets 
and a better demand; Lake has latterly been quoted at 13% 
to 13 %c.; electrolytic 13 4e. to 132%e. London prices have 
risen sharply. Tin was firmer at 3314c. on the spot, reced- 
ing later to 3234¢. London quotations have dropped sharp- 
ly. Lead on the spot here 3.77 4c.; spelter 5.85¢. Pig iron 
has been in moderate demand at some recent advance in 
prices; No. 2 Eastern, $13 75 to $14; No. 2 Southern, $9 50@ 
$9 75 Birmingham. Though no marked increase is reported 
in the trade in iron and steel, some improvement is noted in 
some branches. The Lackawanna RR. has been buying some 
25,000 tons of rails for 1915 delivery, and the Baltimore & 
Ohio has ordered freight cars. Pittsburgh has sold some 
30,000 kegs of spikes to railroads, mostly to Pennsylvania. 
Structural work is increasing somewhat and orders have been 
received on bridge contracts in various parts of the country. 





COTTON 


Friday Night, Jan. 8 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
380,322 bales, against 323,466 bales last week and 428,794 
bales the previous week, making the total receipts since 
Aug. 1 1914 4,952,768 bales, against 7,406,285 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 2,453,507 bales. 




















! ] | 
| sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston__....| 20,225) 20, 559) 37,928|} 32,069) 29,025) 23,688/163,494 
Texas City..... 3,706 ----| 5,505 aaeel ROLE ----| 28,399 
Port Arthur--_-__| saat ‘hihi pana eam Pope jun tn teil 
Aransas Pass,&c.| _____| ae ee ae 597 597 
New Orleans__--__}| 207) 8,361| 14,705| 14,800) 12,155 7,506) 57,734 
Mobile... ...--.- 792 726| 1,203 257] 668 350!) 3,996 
Pensacola _ -- ___ fr ----| Rpts aaariat 400 pone 4 
Jacksonville, &c_| ihn ated — teased ~ seni ee ,63 
Savannah - - - -_- | 10,281, 16,967; 9,424) 14,274) 9,879) 13,261) 74,086 
Brunswick ----- | aii ceeek ames Ft ~sae] See ‘ 
Charleston _ _ ~~~ 753; 2,552; 1,748) 1,722; 1,634} 2,271] 10,680 
Wilmington —-_-_| 250) 996) 376) 1,155) 1,106! 1,654|l 5,537 
lo). | | 2,631 2,674) 3,089 3,854) 2,645 3,808, 18,701 
N’port News, &ec.| éiea wend ian phaaoel ----| 2,487) 2,487 
NeW TOrk...... een-| <2--| --= sonal @ss- ese0 
eee 423 408) 68 88) 245 470) 1,702 
Baltimore - - ~~~ - | eden wees! Seen swaat’! ceca ee 
PRMOGRINND 2) sence] seve sens] _ saws] » chek aapel. gan 
; j j 
Totals this week _| 39,268! 53,243! 74,046! 68,219! 76,945! 68,601'380,322 





The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 





























% 
1914-15. 1913-14. Stock. 
Receipts to - 
January 8, This \SinceAug| This |Since Aug 
Week. | 11914. | Week. | 1 1913. 1915. 1914. 

Galveston___..-- 1163 ,494/2,124,910| 98, 72912, 421,212} 481,702} 292,650 
Texas City....-.. 28,399| 229,361] 20.400) 311.569 71,729 18,984 
Port Arthur-.---- pe 4,435 GO| S0uee sernanl «45506 
Aransas Pass, &c_ 597 15,469 scuual. Seeeee 7,650 2,279 
New Orleans._._| 57,734| 752,361! 63,.746)1,103,042| 331,338] 277,685 
DE adinnaans 3,996 92,575) 10,925) 319,481 54,380 61,353 
Pensacola _- ~~ --- 400 9,337 ceost SEE 8 6<usdieel  “aGeseke 
Jacksonville, &c_| 1,635 25,246 503 26,174 ,166 2,501 
Savannah-....-- 74,086; 904,415) 39,610)1,452,192} 306,119} 149,726 
Brunswick -_-..-.- 9,000 81,308) 6,500) 247,642 32,000 
Charleston -_-.-- 10,680} 231,191) 2,268) 385,907| 138,147 45,777 
Wilmington _--_-_- 5,537| 108,685) 7,574) 337,952 40,387 30,512 
. aa 18,701} 243,775) 15,008) 393,056 56,409 63,095 
N’port News, &c.| 2,487} 75,325) 6,584) 54,203) ---...] -~--.. 
New York...... sopmesl 2,441 634 3,917 84,096} 105,775 
DE ac esnaens 1,702 13,475 659 10,893 8,569 4,390 
Baltimore....... 1,874 36,829} 1,237 71,893 8,024 6,887 
Philadelphia --~-- age 1,630 ----| 739 2,424 4,960 

Totals. __.....'380,322 4 952,768 275, 0701/7, 406, 28511 624, 140! 1,075, 300 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





pki aien) i915. | 1914. | 1913. | 1912. | 1911. | 1910. 


Galveston _..| 163,494 98,729) 78,101) 108,664 60,019 82,821 
TexasCity,&c. 28 ,996 21,093) 23.202 40,031 32,506 8,416 
New Orleans. 57,734 63.746) 31,010 58,281 5c 





Mobile ___--- 3,996 10,925) 3,680 13,518 5,689 4,884 
Savannah _-_- 74,086 39,610; 19,056 61,158 30,181 18,057 
Brunswick - -- 9,000 6,500) 4,500 7,340 5,088 
Charleston &c 10,680 2,268) 1,342 4,523 1,734 1,610 
Wilmington__. 5,537 7,574) 1,812 18,193) 13,255 3,4 
Norfolk ...-. 18,701 13.000) 6,846 14,400 10,351 5,826 
N’port N.,&c. 2,487 6,584) 2,892 587 | 149 ¢ 
All others_---. 5,611 3,033) 6,559 7,722; 24,410 10,542 





Total this wk.| 380,322) 275 070) _ 179, 000 334,417; 239, 335 159,414 
Since Aug. 1-'4,952,768 7,406,285/7, 7,468, 704! 7,997 ,022'6,679, 535 5,498,654 

















The exports for the week ending this evening reach a total 
of 343,613 bales, of which 141,489 were to Great Britain, 
35,429 to France and 166,695 to the rest of the Continent. 
Exports for the week and since Aug. 1 1914 are as fol- 
lows: 
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Week ending Jan. 8 1915. From Aug. 1 1914 to Jan. 8 1915. 
Exported to— Exported to— 
Exporis 
Srom— Great | Conti- Great Contt- 
Britain.| France; nent. | Total. | Britain. | France. nent. Total. 
Galveston__| 53,717) 24,832) 55,051/133,600) 604,031) 126,300) 573,683)1,304,014 
anes oe -| Sec SE ceee 16,756, 155,514 
Pt. Arthur- res. e= ere: aca ME “esdadul 4 a 
Ar. Pass, &¢ Aare pie, oe SNe i 8 Ses ey: 447 447 
NewOrleans} 50,564} 5,313) 21,463) 77,340) 259,089) 19,407) 158,076) 436,572 
Mobile ___. Be ieee Bh 536 536 ae sSacae 837} 10,732 
Pensacola _ _ eee ig 400 406 i a 400 9,516 
Savannah__} 20,992 ..--} 43,707) 64,699| 115,072) 14,135) 247,105) 376,222 
Brunswick _| 6,750) —_- jak an MA «sckesel ~ Sous 41,634 
Charleston _ iaiae tele 9,500; 9,500; 20,090) --..--- 39,314 59,404 
Wilmington axes exe 9,529 9,529) 6,800) Perens 36,650 43,450 
Norfoik_ - __ ahi ee Re kl ae 17,480} 28,631 
New York- 219} 1,234) 13,320) 14,773) 39,319) 6,421) 125,196} 170,936 
Boston ____} 4,482) eae 63) 4,545) 23'909) paeeeated 1,614 25,523 
Baltimore__| 3,765) 4,050) -.__| 7,815) 9,814) 4,050 700} 14,564 
Philadel’a__| 1,000) -__._| 1,316) 2,3 16) Cae 3,127; 28,664 
ee PS PP Re ee | geese 49,158} 49,158 
Pt. Towns'd Saal aan SOGn SMH ...<<- | éenete 72,436 72,436 
ee | } 

Total__._j141,489) 35,429 166,695/343,613 1,316,669) 170,313) 1,343 ,289/2,830,271 

Total '13-14 94,867! 23,299|109,801/227,967 2,104,169) 791,733|2,715,16015,611,062 














Note.—New York exports since Aug. 1 include 2,986 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian _to Mexico. fe & Batis Ss pr a 
“In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
chared, at the ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared for— 

















| Great | | Ger- | Other | Coast- Leaving 

Jan. 8 ai— _ Britain.' France.| many. | Foreign) wise. | Total. | Stock. 
New Orleans.- 15,516, 18,564; 2,930, 43,746 507| 81,263 250.075 
Galveston ---- 51,046) 13,909,  ---.| 96.473) 6,500 167,928 313,774 
Savannah -..- 8,000; ----| ----! 18,000} 1,200) 27,200 278,919 
Charleston---- 10,000) ----)  22--|  2---|  “2-..| 10,000, 128,147 
ee 12,459, ....| ae 50; 12,847; 41,533 
eS w--| ----| ---.} 2,000) 20,000} 22,000; 34,409 
New York-_--- a ee ae ree eae 
Other ports... 27,000; ----| ----| 20,000} ----| 47,000) 124,949 
Total 1915_- 124,721| 32,473, 3,268 186,219] 28,257,374,938 1,249,202 
Total 1914-. 63,572) 25,961) 79,357) 33,634! 25,768'228,292, 847,008 
Total 1913. 71,807/ 21,045 66,011) 44,066) 40,667\243,596' 834,876 





Speculation in cotton for future delivery has been fairly 
active at higher prices. The fact which has stood out most 
clearly during the week was the refusal of the South to sell 
freely at these prices. Hedge selling has increased, but on 
the whole has been small. Added to this there has been 
steady buying from two sources, namely Europe and the 
West. Germany has been buying May and October quite 
freely and Austria has also been a steady buyer. Austrian 
mills deposit margins with Vienna banks available here 
through one of the big express companies. It is understood 
that German mulls provide credits in Berlin and also in New 
York. It is believed that these mills will not sell futures for 
a zood while to come, or certainly not until they find it more 
easy to secure actual supplies at the South, as well as ocean 
freights. But Germany and Austria have been buying in 
spite of the high rates for ocean freight room, and also the 
high insurance premiums, as such drawbacks have been off- 
set by the high prices of cotton ruling in Germany and Aus- 
tria and the relatively low prices for cotton current on this 
side of the water. Also, Liverpool’s spot sales early in the 
week increased to 10,000 bales and as a rule have latterly 
been 7,000 to 8,000 bales a day, which is some improvement 
on recent transactions. Moscow mills early in the week 
bought, it is stated, some 50,000 bales of the actual cotton for 
delivery in January and February. Some stress has been laid 
on the recent sharp advance in wool and flax, with which 
prices for jute and silk sympathize more or less. Also, the 
$100,000,000 cotton loan fund has been fully subscribed, and 
is now ready for business. The Southern banks contribute 
25% and Northern banks the rest. Exports have at times 
made a very good exhibit, that is, 52,000 to 88,500 bales on 
given days. The increasing exports of cotton to Germany 
afford a basis for financing larger importations of dyestuffs 
and chemicals, which, itis believed, will do not a little towards 
relieving a more or less difficult situation. It may be added 
here that German banks have established large lines of credit 
with New York banks and trust companies, for the payment 
for American cotton bought by spinners, which would pro- 
vide for not a little of the German buying here even if some 
of the trading is arranged for on the basis of credits on the 
other side of the water. The vital point is that Germany 
wants the cotton and is buying not only the actual staple but 
futures. Some complaint has been made not only by persons 
in Savannah, but also in New York, that there is interfer- 
ence in London with cablegrams sent by cotton firms to 
neutral European nations, and a protest is being made by the 
Savannah Cotton Exchange to the State Department at 
Washington. A notable thing is that on the recent upturn of 
prices futures have advanced more rapidly than spot markets 
at the South, i. e., futures rose, roughly, 95 to 100 points, 
compared with the prices of Dec. 15, whereas ‘spot prices 
advanced in the same time only 4% to 34e. Some think this 
is significant testimony to the merits of the new contract at 
New York, although the fact that spot prices bave lagged in 
this manner may also be partly due to the scarcity and dear- 
ness of ocean freights. On the other hand, the South has 
from time to time sold here to a more or less extent as a 
hedge. Not a few, too, think that a reaction is due after 
a recent advance of 112 points from the low level of Dec. 11. 
While there is a good deal of talk about the big reduction that 
the South is going to make in its acreage, some are rather 





sceptical on that point. And they will be the more sceptical 
the more the market advances. In some parts of the South 
the prediction is freely made that the area will be cut down 
30, 40, or even 50%. In Georgia they seem to be content in 
many cases, at any rate, with the prediction that the reduc- 
tion will be 20%. The only trouble is that even if the South 
should cut down the acreage to say 22,000,000 acres, it could 
still raise a crop of well above 11,000,000 bales—as in 1897- 
98 and 1898-99—while there are those who believe that at 
least 6,000,000 bales will be carried over into next season, 
which would make a supply for next season of 17,000,000 
bales. But if the advance continues and holds during the 
planting season this spring, there are those who doubt very 
much whether the South will greatly reduce its acreage, 
which for 1914-15 was 39,475,567 acres. Latterly large 
spot houses here have been selling May and October. Profit- 
taking has given prices something of a set-back. To-day 
prices advanced again sharply, partly in response to arise in 
stocks and wheat. Besides, contracts were scarce after 
some leading spot houses had stopped selling October and 
December at current unusual premiums. Liverpool, more- 
over, was stronger than expected, and forwardings tospinners 
from Liverpool for the week reached the unexpectedly large 
total of 128,000 bales, against 63,000 last week and 130,000last 
year and 108,000 the year before. Also, the exports sur- 
prised everybody. They were nearly 90,000 bales for the 
day and 343,613 bales for the week, said to be a high record 
for a week in January. Liverpool and German houses 
bought, also the West. Middling uplands closed at 8c., 
showing an advance for the week of 20 points. : 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 2 to Jan. 8. Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.......---- 7.90 8.05 8.05 805 800 8.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 




















The quotations for middling upland at New York on 
Jan. 8 for each of the past 32 years have been as follows: 
. 2 a 8.00| 1907 -c___..10.85|1899.c_..... 5.94|1891-c..... 9.31 
Sihcncaees 12.30/1906-_.-...- PEO e De ccscs~ BAO] LOSscsces 10.31 
aes 13.10|1905....... 7.30| 1897 ee fol ae 
Eee 9.60/1904._.._-- 13.40] 1896__..--- 8.31/|1888.....-. 10.50 
i encnes 15.00/1903_.-..-- 8.90|1895_...... 5.69]1887_...._- 9.56 
 —__— 15.85] 1902......- ee Ft oe 9.19 
ee 7 0 = 1GSE EERE. ccccca Gl08l Pibbssnccce 11.12 
re ee): (ff i). Se Ce | LOS axcceue 10.62 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contr'ct; Total. 
Saturday --_-/Quiet, 10 pts. adv__|Steady___.._-- aan asa ——— 
Monday ---/Quiet, 15 pts. adv__|Firm -__...--- camel 400 400 
TUGNGES ... OOD «ccaccceses< Steady.......-. daniee 400 
Wednesday -/Quiet.........-.-.- Barely steady __ wakes ae a 
Thursday __|Quiet, 5 pts. dec_--_|Barely steady _- alent 700 700 
Friday ..... ee BPR a 200 200 
ES EEE eae 400 1.3001 1,70 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,| Tuesday,| Wed day,|Thursd y,| Friday, 
| Jan.2. | Jan.4. | Jan.5. | Jan.6. | Jan.7. | Jan.8. Week. 

NewContract! 
January— 

Range. -_... 7.75 — > 7.90-.95! 7.86-.08| 7.95-.01| 7.80-.94| 7.85-.90] 7.75-.08 

Closing....| 7.80-.82) 7.95-.97| 8.02-.03| 7.87-.89| 7.77-.79| 7.89-.91|— — — 
March— | | | 

Range... .-. | 7.85-.95, 8.00-.13| 8.03-.27| 8.05-.23) 7.98-.11) 7.99-.11| 7.85-.27 
— --| 7.93-.95 8.12-.13) 8.20-.21) 8.05-.06| 7.97-.98) 8.08-.09|— — — 
May— 

Range. --.- | 8 .00-.15 ye 8§.19-.43) 8.28-.43) 8.18-.32) 8.18-.34] 8.00-.43 

Closing_..-| 8.12-.13 8.31-.32) 8.36-.37) 8.25-.26| 8.17-.19| 8.31-.32/— — — 
July— | 

= 8.20-.33 8.37-.50) 8.37-.62| 8.43-.61! 8.35-.50| 8.35-.52) 8.20-.62 

Closing_...| 8.31-.32) 8.49-.50|) 8.55-.57| 8.43-.44| 8.35-.36| 8.48-.50|— — — 
Augusi— i 

Range... j— — —| 8.49 —) 8.61 —|\— — —| 8.53-.57|\— — —!| 8.49-.61 

Closing..._| 8.38-.40 8.58-.60 8.64-.66 8.52-.54) 8.44-.46| 8.57-.59|— — — 
October— | | 

Range... .. 8.44-.58| 8.58-.74, 8.62-.82| 8.67-.83; 8.60-.73) 8.58- 75] 8.44-.83 

Closiug__..| 8.55-.56| 8.73-.74| 8.76-.77| 8.67-.68| 8.60-.61| 8.73-.74/— — — 
D-cember— } | 

Range. -.-..- §.60 —| 8.69-.87) 8.81-.86) 8.84-.02;} 8.78-.88) 8.77-.90} 8.60-.02 

Closing_..-| 8.65-.67| 8.87-.89| 8.95-.97| 8.84 —!| 8.78-.79] 8.88-.90|— — — 
Old Contract 
January— | 

Range-.--- |— — —|— — —| 7.47-.52) 7.54 —— — —] 7.62 —| 7.47-.54 

Closing....| 7.40 —| 7.55 —) 7.46 —_ 7.43 —| 7.40 — 62 —|-— — - 
March— | 

Range. -.-- ee ee ee eine eae Soe ——— cordi-clhen: sekemnoe 

Closing-.--| 7.70 —| 7.87 —| 7.85 —| 7.55 —| 7.52 —| 763 —i— — - 
May— 

Range---_-- 17.95 —|— — —|— — — | 7.90--95 — — —j|— — — —— — 

Closing..-.\— — —| 8.12 —| 8.10 —| 7.80 —| 7.77 —! 7.48 —|— — — 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Qoutations for Middling Cotton on— 





Week ending | 














January 8. | Saturday, | Monday.| Tuesday .| Wed'’day.|Thursd’y.| Friday. 
Galveston __.__ _--- 1734 I7% 7% 71 7% 
New Orleans___|_.-- 7% 17% 7% 7 7% 
EEE 7% 7% \7% 7% 7 7 
Savannah ____- 7% 7% 7 5% 7% 7 7 
Charleston ____'7% 7% 7% 7% 7 7 
Wilmington_ ---!7% 7% 7% 7% 7 7% 
INGEROIE 4....0 7% 7% I7% 7% 7 7% 
Baltimore __--- 7% 7% 7% 7 % 7 7 ¥ 
Philadelphia --.815 |830 |830  |830 (825 (8.25 
Augusta_...-..- 7% 7% 7%@%K |\7% 7Y 7 13-16 
Memphis ____.- 7% 7% 7 7% 73 7 
OS. 200is....<. baskdom 7 7 73 7 7 
Houston ...-.-- lenne 73 7% rf 72 7 15-16 
Little Rock__..'7% 7 7316 7 3-16 7 3-16 7 3-16 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





January 8 — 1915. 1914. 1913. 1912. 
Stock at Liverpool- -- ----- bales. 901,000 1,005,000 1,430,000 887,000 
Sioa G0 Bemeen .....--....... 25,000 ,00 ,000 ,000 
Stock at Manchester-_--.------- 89,000 96,000 99,000 66,000 

Total Great Britain stock- - --- 1,015,000 1,106,000 1,534,000 955,000 
Stock at Hamburg------------- *8 ,000 19,000 ,000 8,000 
Stock at Bremen .......--..--- 184,000 506,000 523,000 327,000 
_ fs ), == SEE *72,000 446,000 452,000 237,000 
Stock at Marseilles _.........--. 2,000 2,000 ,000 ,000 
Stock at Barcelona -_...------- ,0 24,000 24,000 15,000 
SE GEE, on caccsanaccas 118,000 


45,000 43,000 36,000 
000 


Dies OS WH a ono ccc nccssccs *4,000 14,000 








Total Continental stocks- ----- 406,000 1,056,000 1,054,000 628,000 
Total European stocks-_------ 1,421,000 2,162,000 2,588,000 1,583,000 
India cotton afloat for Europe... 129,000 155, 47,000 33,000 
Amer. cotton afloat for Europe. 812,079 715,849 780.022 1,105,875 
Egypt,Brazil,&c..aflt.for Europe. 55,000 99 ,000 7,000 66,000 


9, 87, ’ 
380,000 326,000 254,000 
619,000 _ 527,000 _ 307,000 

1,075,300 1,078,472 1,451.864 


Stock in Alexandria, Egypt--_---. *240,000 
Stock in Bombay, India_-_-.-_-.- 394,000 
Stock in U.&. ports. ........... 1,624,140 














Stock in U. S. interior towns__--1,315,591 992,965 858,849 908,927 
W . ©. GROTON SCAT... 20 cece wnece 75,334 46,778 18,328 42,593 
Total visible supply__....---- 6.066,144 6,245,892 6,310,671 5,752,259 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock._.......- bales. 623,000 765,000 1,243,000 782,000 
Manchester stock.............. 64,000 57, 63 ,000 50.000 
Continental stock____.........- *340,000 1,009,000 1,025.000 599,000 
American afloat for Europe----- 812,079 715,849 780,022 1,105,875 
8 ee 1,624,140 1,075,300 1,078,472 1,451,864 
U. 8. interior etocks............ 1,315,591 992,965 858,849 908,927 
U.S. exports to-day. ..........- 75 334 46,778 18,328 42,593 
Totes American... .......... 4,854,144 4,661,892 5,066,671 4,940,259 
East Indian, Brazil, &c.— 
Liverpool stock... .......066~«< 278,000 240,000 187,000 105,000 
oS ea 25.000 5,000 5,000 2,000 
Manchester stock. ............. 25,000 39,000 36,000 16,000 
Continental stocic............. *66,000 47,000 29,000 29,000 
india afloat for Europe_-._..._-- 129,000 155,000 47,000 33,000 
Egypt, Brazil, &c., afloat______- 55,000 99,000 87,000 66,000 
Stock in Alexandria, Egypt--_--- *240,000 380,000 326,000 254,000 
Stock in Bombay, India______-_- 394,000 619,000 527,000 307,000 
Total East India, &c_._.------ 1,212,000 1,584,000 1,244,000 812,000 
Total American. ......s...+< 4,854,144 4,661,892 5.066,671 4,940,259 
Total visible ssnply ee 6,066,144 6,245,892 6,310,671 5,752,259 
Middling Upland, Liverpool_-_-_-_- 4.71d. 6.91d. 7.02d. 5.37d. 
Middling Upland, New York_-_-- 8.00c. 12.60c. 13.10c. 9.65c 
Egypt, Good Brown, Liverpool-__ 7.00d. 10.25d. 10.65d. 934d. 
Peruvian, Rough Good, Liverpool 8.75d. 9.00d. 10.25d. 9.05d. 
Broach, Fine, Liverpool--_------ 440d. 6 5-6d. 6 11-16d. 5d 


Tinnevelly, Good, Liverpool-__-__ 
* Estimated. 
Continental imports for past week have been 120,000 bales. 
The above figures for 1915 show an increase over last week 
of 162,359 bales, a loss of 179,748 balesfrom 1914, a decrease 
aaa bales from 1913 and a gain of 313,885 bales over 
912. 


4.30d. 6 11-16d. 6 11-16d. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 












































Movement to January 8 1915. || Movement to January 9 1914, 

Towns. Receipts. | Ship- | Stocks I Receipts. | Ship- | Stocks 
a ———; ments.| Jan. | ———_——-— ments.| Jan. 

Week. | Season. | Week. 8. || Week. | Season. | Week. &* 
Ala., Eufaula - 533; 20,437 418 11,996] 73) 20,859 218, 5,082 
Montgomery { 3,450) 152,831) 3,739 89,459) 976) 141,888 1,060) 37,651 
Selma -._._.-} 1,656) 102,910) 2,965 52,436] 367, 115,872) 1,124) 19,505 
Ark., Helena._| 1,328 48,061) 3,006, 21,628) 2,731) 52,116) 2,684) 19,886 
Little Rock..| 9,071) 125,920 7,397 56,205) 4,556, 139,572 6,681) 54,764 
Ga., Albany... 395 29,341 792 18,905) 45 27,975 113) 4,442 
Athens ______ 4,309) 84,722, 3,100 33,027 2,700 95,224, 6,192) 26,278 
Atlanta.....- 4,133, 124,013) 6,332 19,910) 3,010, 186,028; 6,462) 16,994 
Augusta _____ 8,023) 320,644) 16,079152,102) 4,724) 305,011; 7,766) 91,113 
Columbus_.--| 1,880) 81,005) 2,410 54,945] 3,550) 58,597 1,325) 25,288 
Macon ....-- 429| 32,584) 1,180, 21,851) 196) 42,603 277; 4,463 
Rome _..--- d 912, 47,073) 1,509) 10,396) 1$2| 51,737 375, 7,420 
La., Shreveport 5,992) 115,519] 4,433 80,837]) 6,306) 150,965 3,770) 42,870 
Miss.,Columbug 891} 23,632) 1,845) 11,304! 289} 33,188 1,399) 5,090 
Greenville -__{ 1,043) 63,737) 2,811) 32,457) 3,602) 69,085, 4,969) 27,676 
Greenwood.-__| 2,699) 107,939; 7,499) 39,850) 2,000! 100,373, 4,000) 33,000 
Meridian __.-} 1,401) 24,955 86£ 20,199) 951, 24,081, 1,693) &,372 
Natchez --.-.- 250; 17,035) 381) 12,400) 300; 16,478 300) 5,500 
Vicksburg. - - 930; 29,935) 1,081) 18,842!) 1,464) 27,422 1,209) 13,1¢7 
Yazoo City_- 906} 35,180 23) 22,766) 1,000) 32,056 500) 16,373 
Mo., St. Louis_j 21,371) 288,952) 19,162) 35,095| 18,294) 308,437) 16,893, 30,730 
N.C., Raleigh- 446) 4,647) 350 282) 135, 11,144! 225) 315 
O., Cincinnati} 8,376) 124,744 7,857) 7,325 8,679) 118,841, 5,005 24,467 
Okla., Hugo.--| 1,030, 15,250, 3,090) 1,025] 1,443) 33,474) 1,454) 2,989 
8.C., Greenw d 300) 13,990) 300, 11,800 41f) 11,627 465) 517 
Tenn., Memphis 33,390) 656,825) 36,896 263,138) 25,487, 780,891) 33,063 254,107 
Nashville ___- 461) 3,100} 1,029} 1,174) -..--| 7,913) 218 472 
Tex., Brenham 185} 11,976) 460) 2,028) 54, 21,916) 12] 1,742 
Clarksville .--| 1,194) 29,973) 1,359) 5,308)| 767| 44,187) 2,046) 6,137 
Dallas......4 5,591) 83,499) 5,727) 7,169) 3,751) 70,397) 4,715, 8,695 
Honey Grove. 397, 21,028 736) 3,527]| 36) 32,325 638) 3,439 
| Houston -- ~~~ 144,198 1,932,740 133,773) 188,127 || 80,805/2,108,674) 73,705] 188.480 
ES 7,925) 80,351) 8,656) 8,078) 2,023 86,980) 3,312} 6,111 
Total, 33 towns 275 095 4,854,548 287,260 1315591 180,921'5,327,940 193,866'992,965 





The above totals show that the interior stocks have de- 
creased during the week 12,165 bales but are to-night 322,626 
bales more than at the same time last year. The receiptsat 
all towns have been 94,174 bales more than the same week 
last>year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up}from telegraphic reports Fridaynight. The results for the 
week and since Aug. 1 in the last two years are as follows: 





——1914-15—— ——1913-14——_ 
Since nce 











January 8— Si 
Shipped— Week. Aug. 1. Week. Aug. 1. 
RR i. ok ecexcudau 19,162 270,982 16,893 289,952 
, 9 oR apart 9 83. 13,959 224,242 
. FO EO eae 1 14 19 46) 
. 5  . ei aeRabercareniepeensies 4,559 71,365 1,818 64,983 
, Ts ~ <*- * Se Caaenepeeepiepaiate ss 425 46,070 5,928 71,074 
Via Virginia points__.........-- 3,348 1,345 3,123 106,339 
Via other routes, &c_.......-.-- 13,208 182,678 12,982 241,519 
Total gross overland_.__..--- 54,715 796,421 54,722 1,001,578 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 3,576 54,375 2,530 87 ,442 
Between interior towns_____.__- 2,622 79,382 6,629 57,449 
Inland, &c., from South. _-_-- 1,556 65,308 2,501 57,307 
Total to be deducted___.__.-_- 7.754 199,065 11,660 202,198 
Leaving net overland*__....------ 46,961 597,356 43,062 799,380 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 46,961 bales, against 43,062 bales for the week last 
ea , and that for the season to date the aggregate net over- 
lead exhibits a decrease from a year ago of 202,024 bales. 

















1914-15—— 1913-14 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug.=1. 

Receipts at ports to Jan. 8_.-.-- 386,322 4,952,768 275,070 7,406,285 
Net overland to Jan. 8_____----- 46,961 597,356 43,062 799,380 
Southern consumption to Jan. 8.. 60,000 1,350,000 60,000 1,386,000 
Total marketed. .........-.-- 487,283 6,900,124 378,132 9,591,665 
Interior stocks in excess_...----- *12,165 1,195,452 *12,945 849,497 
Came into sight during week_.475,118 -------- SE :.xesienean 
Teen 1h GS COM: Bacccnscia sence 8,095,576 ------ 10,441,162 
North'n spinners’ takings to Jan.8 73,448 1,348,924 65,458 1,653,073 


* Decrease during week. 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and New Orleans cotton market for the past 
week have been as follows: 


| Atenden.| Tuesday, 





| Saturday, 


























Wed'day,|Thursd’y,| Friday, 
| Jan. 2. | Jan. 4. | Jan. 5. | Jan. 6. | Jan. 7. | Jan. 8. 
New Contract. | 
January— 
a | 7.51 —|— — —j 7.57-.65|\— — 
Closing... ... | 7.58 —| 7.63 —| 7.46-.48| 7.41-.4 
March— | | | 
Range- ------ | 7.71-.85| 7.74-.89| 7.74-.87| 7.67-.7 
ne SPARED os 7.88-.89| 7.74-.76| 7.68-.6 
ay— 
Range. -.--.- 7.91-.06| 7.94-.08) 7.95-.12| 7.88-.0 
PR atta: 8.0 eas 8.07-.08| 7.95-.96| 7.89-. 
‘uly— | 
Banee....... | 8.14-.30) 8.16-.32} 8.14-.31) 8.09-.2 
oioaing peoeas | | 8.25-.26| 8.29-.31| 8.14-.15| 8.09-.1 
ctober— 
OS aE HOLI- | 8.39-.50) 8.41-.57| 8.44-.57| 8.40-.47| HOLI- 
Sa | DAY. | 8.50-.51| 8.55-.56| 8.43-.45) 8.38-.39| DAY. 
December— | | 
Range. ------ | i— — —|\— — —| 8.54-.61|— — 
Closing ------ po a ee on od ee Oe 
Old Contract.) | 
January— 
Range... ----| 7.45-.58) 7.52-.58) 7.59-.60) 7.51-.5' 
Closing ...... 7.58 —| 7.63 —| 7.52-.54| 7.48-.5: 
March— } 
eee 11 eS = a ee ee ae 
Closing... .-.- 7.81 —)| 7.83-.87| 7.69 —| 7.68 —4 
May— | 
Hange.....--| . $joe?roe- = —_—— J 
oe 7.94 —)\ 7.96-.00| 7.84 —| 7.81 —4 
Tone— 
ea iced | Steady. | Steady. | Firm. | Steady. {| Quiet. 
Options _-_--- ' ' Steady. ' Steady. ' Steady. ' Steady. '— — — 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
rain has fallen in most sections during the week, with the 
precipitation light or moderate in the main. The marketing 
of cotton continues on a free scale. 


Galveston, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 43 to 60, averaging 52. 

Abilene, Texz.—Rain on two days of the week, with rainfall 
of thirteen hundredths of an inch. Lowest thermometer 30. 

Dallas, Tex.—We have had rain on three days during the 
week, the precipitation reaching thirteen hundredths of an 
inch. Minimum thermometer averaged 30. 

Palestine, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching forty-eight hundredths of an 
inch. Lowest thermometer 36. 

San Antonio, Tex.—It has rained on two days of the week, 
the precipitation being sixteen hundredths of aninch. Mini- 
mum thermometer 40. 

Taylor, Tez.—We have had rain on one day during the 
week, the rainfall being two hundredths of an inch. Lowest 
thermometer 34. 

New Orleans, La.—It has rained on one day of the week, the 
precipitation reaching fifty hundredths of an inch. The 
thermometer has averaged 53. ‘ 

Shreveport, La.—Rain has fallen on two days during the 
week, the precipitation reaching thirty-two hundredths of an 
inch. The thermometer has ranged from 32 to 64. | 

Vicksburg, Miss.—Rain has fallen on one day during the 
week, the precipitation reaching twenty-seven hundredths of 
an inch. The thermometer has ranged from 32 to 63, aver- 
aging 49. 

Mobile, Ala.—Rain has fallen on two days of the week, 
the precipitation reaching one inch and sixteen hundredths. 
Average thermometer 50, highest 73, lowest 33. . 

Selma, Ala.—We have had rain on two days during the 
week, the rainfall reaching ninety-five hundredths of an inch. 
inch. The thermometer has averaged 42, the highest being 
62 and the lowest 26. 

Madison, Fla.—Rain has fallen the past two weeks on 
seven days, the precipitation reaching four inches and fifty 
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hundredths. The thermometer has ranged from 33 to 70, | wipagmwaton—to Rotterdam—Jan, 5-9 one. .....---... ee 
averaging 53. NORFOLK—To Bremen—Jan. 8—8,178.--------------------- ‘17 

Savannah, Ga.—Rain on two days of the week, with rain- BOSTON—To Liver ool—Jan, 2—743; as 4—2,951; Jan. 5—788 41482 
fall of sixty-three hundredths of . ‘inch. Average thermom- BALTIMORE—To Liverpool-—“ee. 81-8, 765---- Sone eee. 3.785 
eter 50, highest 70 and lowest 35. re—Dec noon own nnn enna ne 

Charleston, S. C.—There has been rain on three days of the PHILADELPHIA—To Liverpool_—Jan. POC -seconsencmeons SHE 
week, the rainfall aggregating one inch and six hundredths. | ORT TOWNSEND—To Japan—Jan. 5—3,632-.-------------- 3,632 
The thermometer has averaged 51, the highest being 66 and GENS sa shee iba), Spe Gea a Hk 343.613 


the lowest 35. 

Charlotte, N. C.—We have had rain during the week, to 
the extent of two inches and thirty-five hundredths. The 
thermometer has ranged from 29 to 61, averaging 45. 

Memphis, Tenn.—Rain has fallen on one day of the week, 
the precipitation reaching eighty-nine hundredths of an inch. 
Average thermometer 43, highest 60, lowest 32. 


WORLD'S SUPPLY AND TAKINGS OF COTTON. 




















| 
Cotton Takings. 1914-15. | 1913-14. 
Week and Season. = 
Week. | Season. | Week. | Season. 
Visible supply Jan. 1 --.-_---- 5,936,785; -..--.-- 16,135,924) eee 
Visible supply Aug. 1_---.----| .----- 3,176,816) .-_--.. | 2,581,551 
American in sight to Jan, 8__--| 475,118 8,095,576) 365,187|10,441 162 
Bombay receipts to Jan. 7__-_-| 055,000 290,000) 112.000) 1,028;000 
Other India shipments to Jan. 7 64,000 122,000) 5,000 151 000 
Alexandria receipts to Jan. 6.-| 065,000 377, ‘000 22,000 813,600 
Other supply to Jan. 6_.._.--- 2,000 54,000) 4,000 7,0 
sae euoely haa eeuh awa 6,537 ,903/12,115,392 6,644,111|15,162,313 
Deduct— | 
Visible supply Jan. 8...------ 6,066,144 6 ,066 ,144/6,245,892 6,245,892 
Total takings to Jan. 8.a__---- | 471,759| 6,049,248, 398,219] 8,916,421 
Of which American... _.--- 362.759 4,921,248! 336,219) 7,112,821 
Of which other .........-.- | 109,000! 1,128,000) 62,000! 1,803,600 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,350,000 bales in 1914-15 and 1,386,000 balesin 1913-14—takings not being 
available—and aggregate amounts taken by Northern and foreign spinners, 
4,699 ,248 bales in 1914-15 and 7,530,421 bales in 1913-14, of which 3,571,- 
248 bales and 5,726,821 bales American. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay and the shipments for the week 


ending Nov. 26and for the season from Aug. 1 for three years 
have been as follows: 








| 1914. 


























| 1913. | 1912. 
November 26. | } 
Receipts at— Since Since | Since 
Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
pS ee 32,000 153,000 88,000) 452,000! 39,000! 177,000 
For the Week. Since August 1. 
Exports | 
Great | Conti- | Japan | | Great Conti- Japan 
Britain .| nent. |\&China Toial. | Britain. nen. | &China | Tetal. 
Bombay— | | | 
1914_._.] 1,600; 10,000; 16,000 27,000 15,000, 72,000) 173,000; 260,000 
1913...- ----| 22,000) -.-..| 22,000 5,000} 255,000) 172,000; 432,000 
1912____}. 1,000) 2,000 3,000 12,000; 96,000! 29,000 





137,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 























| 
Alegness. Fgupt., 1914 || 1913. | 1912. 
Decemb | | 
Receipts (cantars)— {| | 
2 eS 311,546) || 350, 000 =|} 430,000 
ON ae _ 1,740,404 |) 4,585,018 |!  4,317,14 -.. 
— ; = — 
| aad | Since | This | Since | This | Since 
Exports (bales) — | Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
| 
To Liverpool .......... 3,288 34,101|| 6,250 94,695 117,250] 96,550 
To Manchester _______- | 7043! 38:715|| 8.500 86.968 9,250} 92,801 
To Continent and India_ |1: 3.868] 55, "882/11 13,750 151,856, }17,750)115,161 
c 2 ee & 2 +9! 57 28, aren 2,000 11, 464 6,250} 34,468 
Total exports.____. _- 7.1! 56/18 57, 2: 20! 30,500 344,983'150,500/338,980 








Note. poral . cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that confidence in the 
general situation tends to stimulate business. 


SHIPPING NEWS.—As shown on previous page, the 
exports of cotton from the United Stat s the past week have 
reached 343,613 bales. The shipmens n detail, as made 
up from mail and telegraphic returns, are a follows: 


Total —. 
NEW YORK—To ge ang 2—219-_._.. 219 


SP ee Ok ae Oa aaa 1,234 
To Bremen—Jan. 7—7, 690 Vi PATA Ocen dee eeenheedbice 7,090 
To Rotterdam, &c.—Jan. 3—6,230_-------------...-...... 6,230 
GALVESTON—To Liverpool—Jan. 1—13,917; Jan. 7—8,049; 

Se ea Ee ee eC nn 34,696 
To Manchester—Jan. 2 -—10,376; Jan. — Pekan esdetncanae 19,021 
To Havre—Jan. 2—13.623; Jan. Foun Dicsdksbeeoneecnwkss 24,832 
To Bremen—Jan 5—10,317 SpA RADb ceed kena tn mnbiwnee ae 10,317 
TO WOmMNOTE JON. G10, LBB anc ccccccccnccdcseusscbene 3 


To Rotterdam—Jan. 2—4,350 
To Barcelona—Jan. 6—11,229;. 





or, COE nn chi csneboudecaleetenddnaadan 6,680 
po OS eS eee aoe 206 
NEW ORLEANS—To Live ig wate 31—11,791; Jan. 2—12,- 
375; Jan. /—7,968; Jan. 8—18,300_.... 2.2 ec cece ccee 50,434 
To other Great Britain—Jan. 6130 SE EAS ene 130 
row oe ee ee | eae essen 5,313 
To Rotterdam—Jan. 2—3,650. . 22... ccc ccc cccccccce 3,650 
To hemes . 6. iene See 4,950 
To Genoa—Dec. 31—6.269; Jan. 5—6, a ninedubenckteiedalend 12,863 
MOBILE—To Pu erto Cabello—Jan. ty De tittwckeaticnbaniakews 536 
Pensacola—To Continent—Jan. 2—400___-___.--_--- 400 
SAVANNAH—To Liverpool—Jan. ae 7,160; Jan. 5—2,071; 
A a a a la a ical og eee che ee 20,992 
To Oporto— Jan. 1—442; ; Jan. So Pee kcatahoenenccbununian J 
To Barcelona—Jan. 8—5,753-................. 
To Bremen—Jan. 7—12,454...........-.....-- 
To Rotterdam—Jan. 4—12,650__.___..._.____- 
To Gothenburg—Jan. 1—4,848__________.____ 


To Viadivostock—Jan. 6—6,600__.______________ 
BRUNSWICK—To Liverpool—Jan. 5—6, 750... 
CHARLESTON—To Rotterdam, &c.—Jan. 











LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Dec. 18. Dec. 24. Dec.31. Jan. 8. 
Sales of the week.............- 41,000 27,000 Ce re 
Of which speculators took-—---- 600 100 n° -npewaue 
Of which exporters took__---- 8,000 4,200 1.000 = .-sseo 
Gales. Aeeereeee.... ocasccuccena 31,000 20.000 [eae “étenen 
EE new 5,000 3,012 9,791 ,700 
RO eS os a ce 82,000 64,000 3,000 ,000 
- i | “ASS eae ee ere 708,000 738,000 830,000 1,000 
Of which American__.....--- 45,000 465,000 559,000 623,000 
Total imports of the week-_------ 101,000 96,000 166,000 4.000 
Of which American........-. 85,00) 79,000 147.000 172,000 
(eke ea ue 490,000 TG.000 BeBe scence 
Of which American. _......-.. 430.000 422.000 304,000 —-_.-.-- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











! ! i 
Spot. i Saturday. | Monday. | Tuesday. | we dnesday.| Thursday. | Friday. 
| | 
Market, | 
12: _ ; Good Good Moderate | Fair busi- | &ulet. 
rs | | demand. | demand. demand. | ness doing. 
} | 
Mid.Upl'ds} 4.71 4.74 4.74 4.74 4.71 
! 
ee HOLI- | 10,000 10,000 7,009 8,000 6,000 
Spec.&exp.. DAY } 1,000 1,000 1,000 800 1,000 
Futures. Steady at Ste ady = Steady at | Quiet at Quiet at 
Market 9@10%4 | g@: 1@2 pts. | S@9 pts. | 4@I1 pt. 
opened pts. adv. Bs a ly. advance. decline. decline 
Market, Steady at Quiet, lpt Firm at [Barely st’y| Steady, 
t 15 som dec. to 4 644@8 7@7% unch. to 
P.M. advance. | pt. adv. pts. adv. | pts. dec. |'4 pt. adv. 











The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 4 45 means 4 45-100d. 












































Jan. 2 | Saturday.; Monday. Tuesday. | Wed'day. Thursday.| Friday. 
to 
Jan. 8. |124%/12%) 12% 4 112%] 4 |12%| 4 |12) 1234 | 4 
p.m. p.m.) p.m. ‘p.m. p.m.'p.m. o.m.\p.m.|p.m. p.n m.\p.m.\p.m. 
d. d. d. ar Se d. d. eh y d d. 
May-June 45 4934 52 (50 (52 |58 {52 In0%/49 {51 
July-Aug_| HOLI- |4 51%) ss 58% 56 58 (64 (|58 (564/55 Ps $6, 
Oct.-Nov.| DAY. |4 63 (674% 69% 67 68%\74 (67% 66%65 (66 
Jan.-Feb - 4 6834173 17434'72 174° 1783417216171 4170 I7156 








BREADSTUFFS 


Friday Night, January 8th, 1915. 

Flour has been strong, in sympathy with a big advance 
in wheat, so that quotations for flour have, in some cases, 
materially advanced. But when it comes to actual trading 
it is another matter. Buyers, ‘as a rule, are taking only 
what they require for immediate needs. Recently in some 
cases Northwestern mills, it is true, have had a better trade; 
others have not done so well. Recent business there has 
been from 60 to 100% of the output, but 100% was a dis- 
tinct exception to the rule. The advance in prices has 
apparently, in many cases, carried them above ex) orters’ 
limits, so that we hear less of foreign sales to Europe. In 
other ‘words, the situation though generally strong, is quite 
as certainly for the most part quiet. 

Wheat has advanced by leaps and bounds under the stimu- 
lus of a big European demand. There are fears that America 
will yet over-export itself under the spur of an insistent 
European demand. Last Monday the Rockefeller Founda- 
tion and the Belgian Relief Committee bought 1,250,000 
bushels at the West. Large quantities of domestic and 
Canadian wheat were also sold at the same time at the sea- 
board. One thing which has played into the hands of the 
American trade has been the very high ocean freight rates 
for Argentina to Europe, i. e., 45c. per bushel to Rotterdam. 
But ocean tonnage, for that matter, has been searee and high 
everywhere. But still with high prices ruling abroad there 
is a strong incentive to buy whatever the obstacles, and in 
the United States daily export sales have ranged from 500,- 
000 to 2,000,000 bushels. Last Tuesday spot prices in 
Liverpool advanced 41% to 5% pence. It is true that the 
recent advance of 10 cents a bushel has caused a good deal 
of realizing, but the market has absorbed all offerings with 
a readiness which has made a profound impression. The 
weekly statistics, moreover, were bullish. They showed a 
decrease in the world’s stock of 7,822,000 bushels, against 
1,306,000 in the same week last year. The total American 
supply fell off 1,422,000 bushels, which contrasted rather 
strangely with an actual increase in the same week last 
year of nearly half a million bushels. It is pointed out 
by Liverpool statisticians that the exports from North 
America from Aug. 1 to Dec. 19 were 163,104,000 bushels, 
or nearly 30,000,000 bushels more than in a certain period 
of 1913. Russia, on the other hand, in the same 
period it seems, exported only 672,000 bushels, as 
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against 76,362,000 bushels in the same period of 1913. 
India’s exports in the same time lost 4,000,000 bushels, as 
compared with the same time of 1913 and Australia’s dropped 
nearly 10,000,000 bushels. The total world’s exports for 
the period mentioned are put at 185,928,000 bushels, or some 
80,000,000 bushels less than in the same time of 1913. From 
Aug. 1 up to date the total shipments to Europe, &e., in 
another statement are put at 176,000,000 bushels, while the 
requirements are estimated at 316,000,000 bushels. Last 
year for the same pow the exports to Europe, &c., were 
264,000,000 bushels, and the requirements 240,000,000 
bushels. In other words, Europe is nervous about supplies, 
as the war interferes with agriculture, world’s crops are 
smaller as a rule than those of last year, despite the increase 
in this country and the outlook for the next crop in Europe 
is more or less dubious. The weather in the United Kingdom 
has been bad and field work and threshing have been greatly 
interrupted. Dry weather is complained of in India. Seed- 
ing is backward in Hungary. In Austria breadstuffs are 
very scarce and dear. In Italy the weather has been very 
wet. In Argentina the tone of the markets is strong, a fact 
which has reacted on Liverpool prices. In Germany of- 
ficials and others are making further efforts to economize in 
the use of grain. At the West country offerings are still 
light. Mills are in some cases more anxious buyers. South- 
western mills have been buying cash wheat at Minneapolis, 
taking round lots out of store at 4 cents over May. The fact 
that Western flour prices, according to Chicago reports, have 
within a week advanced 60 cents has had no little influence 
on wheat. Also there are persistent rumors that the export- 
able surplus of Argentina will not be anything like as large 
as was at one time expected. On the other hand, the recent 
advance in wheat prices of some 10 cents a bushel has 
lifted them to the highest level seen for sixteen years 
past and there are those who think that at least a momentary 
reaction is due. Cash prices at the West are said to have 
reached the highest point seen for 45 years, or since the 
days of the Franco-Prussian War. British grain markets 
have been excited and it is suggested in some quarters that 
prices are going to extremes, which sooner or later, will 
produce a sharp recoil. To-day, however, prices advanced 
nearly 3 cents on big buying and a wild speculation. Ex- 
port sales were 1,500,000 bales. May wheat touched 14134, 
the highest thus far reached this season and the highest 
since the Leiter deal in 1898, when May touched $1.85. 
Margins of 10 to 15 cents are exacted on new business by 
some commission houses. Prices are up 224% cents from the 
low point in December. Exports for the week reached a 
high record in the history of the trade, being 10,365,119 
bushels. The total thus far since July Ist from the United 
States is 207,132,327 bushels, against 158,999,197 bushels 
in the same time last year. Mills were buying freely at 
Kansas City at 1% cents over May. Country offerings in 
the winter-wheat belt were small. They are larger in the 
Northwest. Two cargoes of Durum wheat were sold to 
Italy at the seaboard at $207 ec. i. f., the highest price 
ever paid. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Oe 0 ae ee cts_138 141% 145 143% 145% 1484 
May delivery in elevator... .-- 139 142% 145% 143% 145% 148% 
July delivery in elevator......... -.-- 128% 130 128% 131% 133% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-- cts_131 134% 137% 136 138% 140% 
July delivery in elevator__....--- 1193Z 122 12334 122% 124% 126% 
Indian corn has been rising in sympathy with wheat. At 
oints in Ohio as high as 60 cents has been paid. Liverpool 
hoe reported smaller offerings from River Plate. Stocks at 
Liverpool, moreover, have been decreasing. Prices at Buen- 
os Ayres have been strong. Yet profit-taking and hedge 
selling have now and then caused a reaction in this country. 
The Eastern demand at Chicago has also been rather slow. 
Exporters have not done much, despite a sharp advance in 
Liverpool. But, on the other hand, the South the other day 
bought half a million bushels at St. Louis, Kansas City and 
Cairo. In Illinois prices have been up to 64 and 65 cents. 
At Liverpool the corn market has been strong and excited, 
with heavy buying on the Argentina news and decreasing 
stock. The scarcity and dearness of ocean freights at Ar- 
gentina ports has been a noteworthy feature, making Eng- 
land anxious about future supplies from that quarter. To- 
day prices advanced on larger trading. Most houses are 
demanding such large margins on wheat that some of the 
trading is being diverted to corn and oats. Exporters took 
750,000 bushels. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wey. FS Wi cccnccnncesccues cts. 76 76% 79% 78% 79 79% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-_-.-- cts. 73% 7534 75% 75% 75% 76% 
July delivery in elevator._.....--. 75% 76% 76% 76% 76% 77% 
Oats have also advanced at home and abroad. Argentina 
reports oats 414 cents higher latterly on damage to the 
crop. Also, it is noted that the tonnage at Argentina mar- 
kets for oats, wheat and linseed is very scarce. Exporters 
have been buying at Chicago to some extent, and the other 
day 100,000 bushels were sold to Europe. Of course, 
the big advance in wheat has also exerted more or less in- 
fluence. The domestic demand at Chicago has also in- 
creased greatly. Shorts have covered freely. At the same 
time, however, it is a fact that country offerings have in- 





| 


creased and that prices of late have been more or less irregu- 
lar. For instance, on Wednesday oats broke fully 1 cent 
from the top at Chicago on selling by traders. It 
the shifty nature of the market; it shows that almost any- 
thing may be expected at any time in the way of fluctuations. 
At the same time, however, there can be no doubt that the 
undertone for the time being at any rate, has been strong. 
In Argentina the weather has been wet in parts of the har- 
vesting area. Harvesting has been impeded and harvesting 
returns are disappointing. Estimates of the Argentina 
surplus, moreover, are being reduced. ‘To-day prices ad- 
vanced, with a good domestic demand. Besides exporters 


took 500,000 bushels. 


shows 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Thurs. Fri. 


Sat. Mon. Tues. 
Standards.__.cts55@55% 56@56% 56% 


Wed. 
4@57 56%@57 57 


No. 2 white___-- 554% @56 56%@57 57@57% 57@57% = 57 
DAILY CLOSING PRICES OF SAse eV tiene IN CHICAGO. 
a 








57 
% 33 


on. Tues. Wed. Thurs. Fri. 

May delivery in elevator__--- cts. 54% 55 55% 54% 56 56% 

July delivery in elevator... -- 51% 53% 53% 52% 53% 54% 
The following are closing quotations: 

GRAIN. 

Wheat,per bushel—f. o. b. Corn, per bushel— cts. 
N.Spring, No. 1. -.---- $1 50% No. 2 mixed,.__F. O.B. 79 
N. Spring. No. 2_-...... ete: No. 2 yellow..__C. 1. F. 80 
Red winter, No. 2...... 148 No. 3 yellow___....-... 79% 
Hard winter, No. 2__._. - 148 Argentina in bags....... 77 

Oats. per bushel, new— cts.| Rye, per bushel— 

SR cctncccadudne OC (ie Bo ey 1.20 

SOs Bs Gekcddadadéudu 58 Wc ctktcandecsane - dnumae 

WG. OB; WE Bkcccsdcunce 57 =| Barley—Malting ......... 77@83 
FLOUR. 

Winter, low grades_...$5 20@$5 40| Spring clears_........-. $6 00@$6 25 

Winter patents__.....- 6 50@ 6 75) Kansas straights, sacks. 6 50@ 675 

Winter straights... .- 6 25@ 6 50) Kansas clears, sacks _.. 5 85@ 6 10 

Winter clears_........ 5 50 6 00| City patents........ 775 

Spring patents.......-. 675@ 7 00) Rye flour............. 6 rf 6 50 

Spring straighte__._..- 6 40@ 6 60| Buckwheat flour_..--- 285@ 300 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 























| 
Receipts at—| Flour. | Wheat. | Corn. Oats. Barley. Rye. 
bbls. 196bbs.| bush. 60 Ibs.| bush. 56 Its.|\bush. 32 lbs.| bush .48lhs.|bu.56 Ibs. 
Chicago. - --| 83,000} 1,919,000} 4,143,000) 2,145,000 ,000; 121,000 
Milwaukee- -| 15,000) 81,000 309,000 327 ,000 218,000 77,000 
Duluth---_-_- PY eee 367,000 274,000 118,000 35,000 40,000 
Minneapolis.|; -.---- 1,908 ,000 531,000 329,000 347,000} 111,000 
Toledo... |) eee 94,000 84,000 | ire 4,000 
Detroit. --_-- 8,000) 30,000 178,000 oo, ere ae 
Cleveland __| 10,000 27,000 84,000 Pa 8 <¢acencl samucne 
St. Louis..-| 72,000) 492,000 475,000 342,000 25,000} 20,000 
,. 65,000 20,000) 368 ,000 208 ,000 53,000 8,000 
ManessCity.i  «a««ss 1,039 ,000) 333 ,000 a. dakeiek -sieeenm 
Omaha... -- 6 maataiedar 569,000) 945,000 ree: Bene 
Tot. wk. °15) 263,000) 6,546,000| 7,724,000) 3,941,000) 1,104,000; 381,000 
Same wk.'14 243,000} 4,268,000) 8,033,000) 4,270,000, 1,365,000) 233,000 
Same wk. ‘13 326,000| 7,374,000; 8,233,000) 5,300,000) 2,437,000; 262,000 
} | 

Since Aug. 1 | 

1914-15__| 9,413,000) 270,817,000) 109 633 ,000) 153 ,893 ,000 54,046,000) 14219000 

1913-14__| 9,607,000! 184,213,000 101,899,000) 115,666,000) 55 ,049 ,000 8,667 ,000 

1912-13__' 8,166,394 234.630.7777! 84,669 ,363! 126,594,462 56,358,506! 


10771000 





Total receipts of flour and grain at the seaboard ports for 


the week ended Jan. 2 1915 follow: 


Flour, W heat, Corn, Oats, Barley, 

Receipts at— bhis. bush. bush. bush. bush, 
New York.....- 268,000 1,269,000 457 ,000 289,000 171,000 
ee 44,000 191,000 7,000 69,000 2,000 
Portland, Me-..-- 14,000 Se 8 8=—ogtte es. Beene ae 
Philadelphia _.-- 64,000 713,000 220,000 122,000 36,000 
Baltimore---.-..-- 88,000 331,000 969 ,000 212,000 112,000 
New Orleans *_.. 108,000 1,292,000 39,000 ae 
Newport News-.- 6,000 at ~#ankes “Oueeee  senee 
GRseseccs rse50008 ee «seaees eadnae’ <aeee 
So 7 i. xeamee Da:  .smeeee ° uesoee 
Montreal....... 3,000 68 ,000 3,000 56,000 21,000 
Deis Scctecwse 41,000 ee 


Rye, 
bush. 
58 ,000 
51,000 





Total week 1915. 647,000 6,696,000 1,729,000 772,000 342,000 359,000 
Total week 1914. 418,000 3,523,000 996,000 728,000 334,000 





60,000 


* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 2 are shown in the annexed statement: 
Rye, Barley, Peas, 


bush. bush, 


107 150,448 56,858 


Wheat, Corn, Flour, Oats, 
Erports from— bush. bush. bdls. bush. bush. 

New York...... 1,677,645 710,233 180,911 60,518 
Portland, Me.... 642,000 -...-. a .séesse 64006. seus 
a c- as OT 3 ~«eackns <a6600 eeu 
Philadelphia .... 845,000 See Benes “snenee _ aneec 63, 
Baltimore. ...... 786,613 550,603 ...-. 350,360 333,466 130,454 -- -- 
New Orleans_... 729,000 14,000 1,000 1,000 enste eeue 
Newport News... 251,000 -..-.-.- Glee. xesue. @an008 “Beebe eases 
Galveston......- Taenee 8 = s@ oe ee Acecu  @Ghoten @600n £6000 “sonnel 
BEG anteageae. s6dnne eS eee ae eee 
Be. GeeRcaeccese Tee «| eancen . abewe Cee dees was 











Total week__-.6,099,060 1,342,836 298,601 411,878 333,573 343,902 56,858 


Week 1914__....3,587,917 108,440 177,239 (oe 


623,928 2,006 


The destination of these exports for the week and since 


July 1 1914 is as below: 











Flour Wheat Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Erports for weekand Jan. 2. 1914, Jan. 2. 1914. Jan, 2. 1914, 
since July 1 to— bbis. this. bush. bush. bush. bush. 
United Kingdom. -..112,131 2,885,575 2,210,525 77,862,919 34,000 130,061 
Continent. ....---- 114,891 2,280,636 3,879,410 89,380,472 1,242,269 5,833,905 
Sou. & Cent. Amer. 49,126 789,904 9,125 2,685,427 525 805,101 
West Indies_..--.--. 22,453 755,702 ...... 32,883 65,517 964 320 
Brit. Nor. Am. Cols. .--.-.. a «ssean  «68ene skeet 4,818 
Other Countries_... .--.-- ft ore 56,012 525 15,375 
Mele assesoesus 298,601 6,898,416 6,099,060 170017,713 1,342,836 7,773,589 
Total 1913-14_.--_-- 177,239 6,235,734 3,587,917 114989,998 108,440 1,938,449 


The world’s shipments of wheat and corn for the week 
ending Jan. 2 1915 and since July 1 1914 and 1913 are shown 


n the following: 
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Wheat. Corn. 
Exports. 1914-15. 1913-14. 1914-15. 1913-14. 
Week. Since Since Week Since Since 

Jan. 2. July 1. July 1. Jan. 2. July 1. July. 

Bushels.| Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer.|8,400,000/ 227 ,048,000! 163,906,000/1,144,000) 7,244,000 706,000 
DG sGeel 6a625~ 12,074,000} 88,822,000) -_ .-.- 4,813,000} 8,209,000 
Danube - - - - * 2,347,000) 27,612,000 * 9,431,000} 12,901,000 
Argentina--- 32,000} 4,563,000} 12,890,000/3,162,000) 89,873,000) 118,263,000 
yy. ee eee rr @ ' °  _@ers eee Bere 
ae Se ee DRT wecses] | ceccenus] © Secscctu 
Oth. countr’s Se. GLPOONEE seacuacl, Scdsesuel, cucnunus 
Total ____}8,592,000/ 275,705,000) 339 ,4S8,000'4,306,000| 111,361,000) 140,079 ,000 











* Not available since August 1. 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
Uniied United 

Kingdom.| Continent.| Total. Kingdom. Continent | Total. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
SOG; Dial aetadandl eccsawed DPE ctcscacsl setuunee 28,741,000 
es | eee eeeay MEIER sccascend! saseneee 29,292,000 
Jan. 3 1914_..113,312,000 13,800,000 27,112,000) 5,347,000) 8,317,000) 13,664,000 
Jan. 4 1913__}12,400,000 14,296,000 26,696,000) 8,672,000) 17,944,000: 26,616,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 2 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oais. Oats. Rye. Bariey. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
(ek EEE 163 1,141 1,449 1,139 176 248 474 103 
BEE Bibbs eenecccses 382 714 46 a £as0 3 264 15 
Philadelphia--......-.-.-. 1,677 271 310 C—O 4 i “ebus 
Bs 6 an ccccnscs 1,272 29 1,556 1,140 .... 575 re 
New Orleans. -.....--.-.- + 74 a aves <a06- Sane “meee 
CNS Gdecnececce ck, ae, - sk «<ageh asta uh | Stee 
pO 2,612 61 453 2,174 25 20 RAO «cscs 
ie 2 thane ee: ee) eee Ge. weeu 
, RN EGE pe > 155 [ae  éces Sean 
~ er - sass «mah 6608 osue sans es “and 
SR chttaacansesdcs aa 250 5 sham eee ~ceew 
Cb nancdbenccoscs S688 ..-. O0UP 12,006 «..- 60 aaa 
Li aa Ge «sass Oe a <¢x0a <dle .c0ne wean 
Milwaukee -......---- - . eese 647 a wees 80 ae 
| sl 9,312 74 708 1,938 27 93 537 32 
Minneapolis. --------- 18,30 <a 592 4,554 .... 246 ne 
DP cccceatduace iia 286 ae 
EEE SA cncaceccus i. oe Gee wace — “che. “sean 
a maint 2, BM §66%0 aean .. aama 
Indianapolis -.....---- c 467 a) aa: ome erga. seare 
bien kenees ee wane Sie S008 ««<0 44 ae. <i 
Total Jan. 2 1915_..72,861 3,719 19,703 32,957 228 1,448 5,116 150 
Total Dec. 26 1914_..73,746 3,881 15,864 32,849 223 1,644 5,336 149 
Total Jan. 3 1914..63,742 10,523 12,126 26,910 6,932 2,226 5,712 1,565 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. busn. bush. bush. 
=e -— eer S26 Sie) ecu 5 wee saws 
ae ee es eee Gee ewas =(hacs 6 Seek Seba Cece te xe 
- ae a ¢44¢) -gbes “Onan Suton chide aia _Anee 
Other Canadian__- ----- Dn sons. ‘stan SE) “Gack. Sees Beaw ‘“Saen 
Total Jan. 2 1915..15,504 - _-.- 256 GTO csc 5 oe sexs 
Total Dec. 26 1914..15,353 —-_-- [oe Ge «ten aene c' ie 
Total Jan. 31914..22,118 -—--- es) 24 er 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oais. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
pO 72,861 3,719 19,703 32,957 228 1,448 5,116 150 
0 15,504 ae 114 6,978 -.-. 5 333 .... 
Total Jan. 2 1915_.88,365 3,719 19,817 39,935 228 1,453 5,449 150 
Total Dec. 26 1914__89,099 3,881 15,980 39,827 223 1,644 5,665 149 
Total Jan. 3 1914_.85,860 10,523 12,139 39,918 6,932 2,250 6,201 1,565 


THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 8 1915. 

The dry goods trade has entered the new year under con- 
ditions which, considering the war, are very favorable. The 
new year finds stocks light in all quarters of the trade, with 
manufacturers in a very strong position. During the greater 
part of the past year, manufacturers, even before the war 
broke out, had kept production well within actual require- 
ments, and there were practically no surplus stocks to be 
disposed of when hostilities began. Manufacturers also 
were not very heavily covered ahead on cotton when the war 
broke out, and therefore the slump in cotton values did not 
cause them any great loss. On the contrary, it gavemills 
an opportunity to cover their requirements of the staple for 
the whole year at prices which will insure them a good profit, 
providing there is a normal market for finished goods. In 
the distributing end of the trade business is increasing from 
day to day, leading buyers taking advantage of present low 
prices to place their requirements well through the year. 
Jobbers report a steady call for general lines both through the 
mails and over the counter, and also state that the shipment 
of goods which had been held back pending instructions is 
now being called for. One of the most favorable develop- 
ments of the week has been the decision of the Australian 
Government to lift the embargo against shipments of wool 
to the United States, providing the shipments are made in 
English bottoms and the shippers are given guaranties that 
the wool will not_be again exported to an enemy country. 
This embargo, and a consequent fear on the part of American 
manufacturers of a shortage of raw wool supplies, has been 
one of the chief drawbacks to the woolen trade. It is now 
probable that manufacturers will be enabled to increase their 
bookings of advance business, and possibly modify prices 
slightly, which would, no doubt, stiumlate demand. - Export 
business, aside from that arising from the war, is quiet. | 








More orders have been received from Red Sea ports for stand- 
ard sheetings, amounting to between 500 and 600 bales. 
From other quarters demand is poor. Considerable goods 
are still held here forChina account,and until shipping direc- 
tions have been received covering these, no new business is 
looked for. India is also out of the market, recent small 
takings of drills having been sufficient to meet requirements 
for the time being. A large volume of miscellaneous goods is 
being shipped against war contracts. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 31 were 2,326 
packages, valued at $163,502, and for the period fromJan.1 
to Dec. 31 they reached 296,291 packages, valued at $22,- 
140,681. For the corresponding period of 1913 the totals 
were 337,205 packages and $25,797,822. The usual details 
that we have heretofore given are withheld for the present 
under instructions of the Secretary of theTreasury. 

Demand for staple cotton goods is improving, and many 
buyers are placing contracts covering their requirements 
through the greater part of the year. Retailers have taken 
quite a large volume of goods for their January “‘white”’ sales 
and are also beginning to order their spring and summer 
goods.. Many buyers who delayed covering their spring 
needs until after the first of the year in the hope of obtaining 
lower prices have been disappointed and are now placing their 
business without further delay. This is particularly true as 
regards ginghams, colored cottons and other lines of cotton 
dress goods. Print cloths are fairly active with prices firmly 
held. Recent offers of buyers at prices slightly under the 
market have not resulted in sales, and mills are very firm on 
distant contracts. There is a good demand for heavy and 
medium weight sheetings, principally for bagging purposes. 
Cotton blankets are also receiving considerable attention. 
These are now being pushed by manufacturers, owing to the 
prospect of higher prices and scarcity of woolen blankets. 
Gray goods, 38-inch standard, are quoted 37%ce. 

WOOLEN GOODS.—Business in woolens and worsteds 
continues active, with good re-orders for spring goods. Me- 
dium and low-grade covert cloths recently placed on the 
market are selling well, with the result that demand for the 
better grades has fallen off. Light shades of broadcloths 
and serges are becoming more popular for spring suitings and 
cloaks. Gabardines, whipcords, poplins and wool silk mix- 
tures are also doing well. Manufacturers complain about 
the high cost of wool and state that profits are kept within 
a small margin, notwithstanding recent advances which have 
been made on finished goods. They are greatly encouraged 
by the action of the British Government in lifting the em- 
bargo against wool exports, but state that the restrictions 
surrounding the shipment of the same will act as a severe 
handicap. The trade is awaiting the opening of fall lines 
later in the month, and expectations of higher prices for that 
season are general. 

FOREIGN DRY GOODS.—Business in imported lines, 
particularly in woolens, worsteds and novelty lines, is quiet. 
Agents representing foreign manufacturers are urgently 
soliciting orders, assuring buyers that they will be in a posi- 
tion to make the deliveries promised. Buyers, however, are 
generally showing a preference for domestic goods. Linens 
have been slightly more active during the past week, owing 
to the demand from retailers for supplies to fill in their offer- 
ings at the special January sales. Advances in prices are 
still being recorded on lines in which the shortage is most 
pronounced. Attention is beginning to centre in the offer- 
ings of dress linens for the coming spring season, and the 
trade is awaiting developments in this connection. It is 
feared that prices will rule so high that sales will compare 
very poorly with previous seasons. Burlaps continue steady 
in tone, with fairly active trading in lightweights and a 
moderate trade in heavyweights. Lightweights are quoted 
at 3.50¢c. and heavyweights at 4.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 





Dec. 31 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of ~ 
_ See oeeen a, 179,433 85,299 23,597,321 
Ootton ....... htaxiecaaua 2,062 470,615 150,471 40,392,809 
TN aah co ay dati SY we chk Us ph ao 671 325,665 66,217 31,406,879 
DU ictncddel6usterseekeeaoe 1,119 327,210 69,499 17,746,292 
OO a 1,166 218,769 128,957 13,793,127 
Pe Cs ci dcckstiknawteane 5,642 1,521,692 500,443 126,936,428 
Total 1915_- . .---11,300 3,025,881 473,863 119,554,716 


Warehouse Withdrawals Thrown upon the Market. 
Manufacturers of— 








Sg ee ee a 84,171 38,990 10,690,782 
CE his eulituhntaecbemies 342 114,371 37,379 10,775,266 
nace Guha Oniee nh eelees 204 92,969 14,786 6,218,845 
. eer 489 130,531 25,961 6,827,698 
pO eee 527 82,289 89,630 5,859,200 

Total withdrawals___-..__-- 1,877 504,331 206,746 40,371,791 

Entered for consumption.___---- 5,642 1,521,692 500,443 126,936,428 

Total marketed 1914... _-- 7,519 2,026,023 707,189 167,308,219 

Total marketed 1913-__---_-- 21,311 5,448,209 697,360 159,159,762 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 








_) See 302 67,467 33,096 10,144,277 
 dijtbabiehommbaducanwe 355 107,322 35,169 10,523,636 
aE areas 801 238,744 17,492 7,229,209 
, ear ea 339 148,981 27,722 7,281,289 
PEABO co cécccccsconce 623 100,848 68,092 5,819,607 

eS ae Serie Oe ene 2,420 663,362 181,571 40,998,018 
Entered for consumption. ------- 5,642 1,521,692 500,443 126,936,428 
Total imports 1914_.__-_--- 8,062 2,185,054 682,014 167,934,446 
Total imports 1913____- 13,635 3,658,481 774,939 163,846,191 
Note.—Totals since January 1 cover 53 weeks for each year. 
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State AND City DEPARTMENT. 


MUNICIPAL BOND SALES IN DECEMBER AND THE 
YEAR 1914. 


During the month of December there was a still further 
improvement in the municipal bond market. The total of 
sales advanced to $27,436,412, which is an increase of 
7 millions over November and 17% millions over August, 
when the market first felt the effects of the European war. 
This total of $27,436,412 includes only new bond issues 
of a permanent character. In addition, there were ne- 
gotiated in December $10,739,603 temporary loans, in- 
cluding $4,908,500 special revenue bonds and $1,000,000 cor- 
porate stock notes of New York City. Porto Rican bonds 
amounting to $1,655,000, $9,332,402 Canadian municipal 
debentures and $20,500,000 New York City ‘“‘general fund” 
bonds were also sold last month. Below we furnish a com- 
parison of all the various forms of obligations sold in Decem- 
ber during the last five years: 

1914. 1911. 1910. 
$ $ $ $ 
Permanent loans (U. S.)-27,436,412 44,635,028 27,657,909 36,023,842 36,621,581 
*Temporary loans(U.S.) 10,739,603 92,984,736 17,960,379 47,116,748 26,974,865 
Canadian loans (perm’t)_ 9,332,402 28,978,134 4,099,065 2.596.883  °456,093 


Gen. fund bds. (N.Y C.)_20,500,000 12,000,000 7,500,000 3,509,000 8,000,009 
Bonds of U.8. Possessions 1,655,000 


69,663,417 178597,898 





1913. 1912. 








57,217,353 89,242,473 72,052,540 





* Includes $5,908,500 temporary securities issued by New York City in Dec. 
1914, $90,932,919 in Dec. 1913 and $15,049,839 in Dec. 1912. 


Notwithstanding the fact that during the last five months 
of the year the sales of municipal bonds amounted to only 
84 millions, the output for 1914%is far in excess of any pre- 
vious year. The total is $466,375,261, and compares with 
$403 246,518 for 1913, which is the next highest yearly total. 
The following table shows the aggregate of permanent issues 
for December, as well as the twelve months, for a series of 
years: 

Month of For the 


December. Twelve Mos. | 
-$27 436,412 $466,375,261 | 


Month of 
December. 


For the 
Twelve Mos. 
1914__- 


1913__- . 44,635,028 403,246,518 | 1902--_ _..$11,567,812 $149,498,689 
1913... __. 27,657,909 386,551,828/ 1901__- _.. 15,456,958 131,549,300 
| Pee 36,028,842 396,859,646 | 1900_ __ . 22,160,751 145,733,062 
1910__- _.. 36,621,581 320,036,181 1899 4,981,225 118,113,005 
1909 __ _ 31,750,718 339,424,560) 1898 7,306,343 103,084,793 
1998 _. 28,050,299 313,797,549 | 1897 .-- 17,855,473 137,984,004 
. ae 13,718,505 227,643,208 | 1896__- . 10,664,287 106,496,060 
1906 _ _ _ 21,260,174 201,743,346/| 1895________. 8,545,804 114,021,633 
aS 8,254,593 183,080,023) 1894_____ . 13,486,374 117,176,225 
1904___ _ 9,935,785 259,754,946 | 1893____.____ 17,306,564 77,421,273 
1903 13,491,797 152,291,050, 1892______- 3,297,249 83,823,515 


The monthly output in each of the years 1914 and 1913 is 
shown in the following table: 





1914. 1913. | 1914. 1913. 

January . $84,279,094 $30,414,439 | July __.___-- $26,088,573 $23,477,284 
February 37 ,488 ,367 27 658,087 | August. ____- 9,728,371 19,822,191 
March - _ 43,096,491 14,541,020 September__. 12,260,885 26,025,969 
April _- . 102,817,074 23,644,915 | October _____ 14,673,217 39,698,091 
| 34,263,114 83,234,579 | November___ 20,189,426 30,708,685 
Pees ateacac 54,054,237 39,386,230 | December __. 27,436,412 44,635,028 

DD: écvisueineasicnndecesieudanewstaaeaesends $466 375,261 $403,246,518 
a ns bab 2 occa houk6d nid ces dusensntne $38,864,605 $33,603,876 


The total of all loans put out during the calendar year 
1914, we find, is $1,043,608,999, including $466,375,261 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $375,955,542 
temporary loans negotiated, $177,506,435 obligations of 
Canada, its provinces and municipalities, $23,500,000 
‘general fund”’ bonds of New York City and $2,955,000 bonds 
of Porto Rico. In the following table we furnish a compari- 
son of all these forms of securities put out in each of the last 
five years: 

1913. 1911. 


$ $ 
Perm. loans (U.8.).466,375,261 403,246,518 386,551,828 396,859,€46 320,036 
rTem. loans (U. 8.) 375,955,542 550,428,549 290,850,209 254,901,797 259,10 


1914. 1912. 1910. 
$ $ $ 





*Canada loans(per.) 177,506,435 161,543,983 84,096,241 45,657,122 86,628,550 
Bds. U.S.posses’ns. 2,955,000 1,000,000 1,600,000 1,625,000 425,000 
Panama Canal bds- None None None 50,000,000 None 
General fund bonds 

(New York City) 23,500,000 22,000,000 17,500,000 17,500,000 17,000,000 
General fund bonds 

(Baltimore, Md.) -.-.---- 300,000 300,000 None None 








1,046 ,292,238 1138519,050 780,898,278 766,543,565 683,195 ,699 





x Includes $300,922,414 temporary securities issued by New York City In 1914, 
pags eee in 1913, $248,062,183 in 1912, $200,690,272 in 1911 and $213,947,278 
n 1910. 
* Including loans made by Dominion Government—£10,000,000 in 1914, £7,000,- 
000 in 1913, £5,000,900 in 1912 and £9,000,000 in 1910. There were no loans by the 
Dominion in 1911. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week theTcustomary table showing the 
month’s bond sales in detail. It will be given later. 





News Items. 


Argentine (Republic of).—Loan.—On Monday (Jan. 4) 
$15,000,000 6% gold notes of the Argentine Nation were 
offered to the public. In this city subscriptions were re- 
ceived by the National City Bank, Harris, Forbes & Co. 
and the Guaranty Trust Co. Subscriptions were also re- 


Bank and the Illinois Trust & Savings Bank, Chicago; the 
Fourth Street National Bank Fidelity Trust Co. of Phila- 
delphia; Mellon National Bank and the Union Trust Co. 
of Pittsburgh, and the First National Bank of Boston. The 
notes were all sold within a few hours, the advertisement 
on a preceding page appeaing as a matter of record only. 


The loan is dated Dec. 15 1914 and is due as follows: Series‘ ‘A,” $5,000,000 
Dec. 15 1915; Series ““B,"’ $5,000,000, Dec. 15 1916; Series ““C,"’ $5,000,000, 
Dec. 15 1917. The Series ‘‘A’’ notes were offered at par, Series ‘“B’’ at 
99% and Series ‘‘C’’ 994%. Coupon notes in denomination of $1,000. 
Interest payable June 15 and Dec. 15._ Principal and interest payable in 
U.S. gold dollars at the National City Bank of New York. Exempt from 
all Argentine taxes. Redeemable at 101 and interest on any interest date 
on ninety days’ published notice. These notes are issued under authority 
of Law No. 9.468 of Jan. 16 1914, and are the direct general obligation of 
the Argentine Government, whose faith and credit are pledg for the 
prompt payment of the principal and semi-annual interest as they severally 
fall due. There will be em ed in the text of each note the following 
agreement: 

“The Government of the Argentine Nation covenants that during the 
life of this loan no more favorable conditions as to security will be given 
any other loan of the Government of the Argentine Nation without equally 
securing this loan, both as to principal and interest.”’ 

Only one issue of Argentine Government bonds has a specific lien upon 
import duties. The total interest and sinking fund charges on this issue 
amounted to only $2,453,230 in 1913, or less than 3% of the total ($84,- 
540.316) import duties. 

The total external and internal funded debt of the Argentine on Dec. 31 
1913 was $525,493,137. The amortization payments for 1913 amounted 
to $9,793,171, and the interest to $24,640,515, a total of $34,433,686 for the 
service of thedebt. As the national revenues in that year aggregated $148,- 
266,329, the interest charges consumed but 16 2-3% and the total debt 
service only 23.3% of the total revenues. 

The population of the Argentine on December 31 1913, according to 
official estimate, amounted to 7,704,396. The preliminary indications 
from the census taken in June 1914 are that this estimate was too low and 
that the present population of Argentine is over 9,000,000. Buenos Aires, 
the capital of the Republic, with a population, as shown by the 1914 
census, of 1.560,163, is the fourth largest city in North and South America. 
The area of the Argentine comprises 738,000,000 acres. Superimposed 
upon the United States it would cover the entire region east of the Mis- 
sissippi River, plus the State of Texas. 


Gooding County, Idaho.—Bonds Declared Valid.—The 
State Supreme Court,in an opinion by Chief Justice Sullivan, 
denies the application of H. O. Frazier for an injunction to 
restrain the issuance of refunding bonds to pay Gooding 
County’s share of the debt created by Lincoln County from 
which it was created. The Court says that the original 
debt was legally contracted in the first place and that the 
Act creating the county of Gooding made provision for tak- 
ing care of the proportion of the debt in the manner in which 
it was intended to take care of it. Judges Truitt and Budge 
concur. 

Massachusetts.—Sireet Railway Bonds which are Legal for 
Savings Bank Investment.—The Public Service Commission 
has transmitted to the Bank Commissioner a list of street 
railway companies in whose bonds savings banks may invest. 
The order reads as follows: 


To the Honorable the Bank Commissioner of the Commonwealth, 
State House, Boston, Mass.: 

Dear Sir—Pursuant to the provisions of the Acts of 1908, Chapter 590, 
Part v., Sec. 68, fifth, we transmit the following list of street railway com- 
panies incorporated in this Commonwealth which appear from the returns 
made by them to have annually earned and properly paid, without impair- 
ment of assets or capital stock, an amount in dividends equal to at least 5% 
upon their outstanding capital stock in each of the five proceaing years, 
with the exception of the nine months between Sept. 30 1909 and June 30 
1910, which period is deemed to be one of the said years, but to which the 
requirements that dividends equal to at least 5% upon all their pga me | 
capital stock shall have been earned and paid does not apply, as provid 
in Sec. 2 of Chapter 502 of the Acts of the year 1909: 


Bay State, Nahant & Lynn, 
Boston & Revere Electric, Springfield, 
East Middlesex, nion, 
Fitchburg & Leominster, West End 


Holyoke, Worcester Consolidated. 
Milford & Uxbridge, 
For the Commission, 
FREDERICK J. MACLEOD, Chairman. 

The Milford & Uxbridge Street Ry. has been added to the 
list since last year. ; 

It appears that the Act passed by the Legislature in 1913 
(Chapter291), for the special purpose of giving the bonds of 
the Boston Elevated Ry. Co. legal standing as savings bank 
investments, did not have that effect. The company re- 
ferred to suffered an impairment of its income as a result 
of a strike, adversely affecting the standing of its securities 
as savings bank investments. Accordingly the Legislature 
undertook to place the company within the pale of “legal 
investment” by means of special legislation, and for that 

urpose enacted Chapter 291, which contains the following 
anguage: 

Bonds which at any time hereafter have been for ten successive years 
legal investments under the provisions of subdivisions a, hb, c or d of clause 
third, clause fifth or clause sixth of this section shall not be rendered illegal 
although the corporation issuing, assuming or guaranteeing such bonds 
shall fail for a period not exceeding two successive years to comply as to 
dividends on its capital stock with the requirements of the clauses speci 
fied above. 

By this chapter, says the Boston ““Transcript,” the Legis- 
lature intended to save the Boston Elevated bonds from the 
consequences of a failure on the part of the company to pay 
its usual dividends on its stock after the strike; but when it 
said ‘‘have been for ten successive years legal investments” 
it failed to take cognizance of the fact that it takes five years 
to acquire a standing as “legal investments” and that under 
the phraseology used in the quoted chapter, 291, those five 
years must be added to the ten years of which the chapter 
speaks. Consequently the chapter has no value because 
the Elevated can acquire a legal standing in five years 
without it. 


Netherlands.—Loan.—Boissevain & Co. of New York 
invite subscriptions until Jan. 11 for a Netherlands Govern- 
ment 5% loan of 275,000,000 guilders ($110,000,000). 
Dated Feb. 1 1915. Payable in three-fifteen years. Cou- 
pons Feb. 1 and Aug. 1. 





ceived by the Continental &'Commercial Trust & Savings 


Porto Rico.—Bond Sales.—Of the $1,000,000 refunding, 
$1,000,000 public improvement and $400,000 irrigation.4% 
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bonds which were to have been offered Sept. 14, but were 
ho (V. 99, p. 842), the following have since been dis- 
posed o 


$400,000 Porto Rico 4% irrigation bonds, dated Jan. 1 10i¢, payable in 
four equal series, 1951 to 1954, ‘inclusive. Sold O 6 1914 at 
95 7574 8 and interest: $25,000 to Riggs Nat. Bank, Wednaten, 
$150,000 to Fletcher-American Nat. Bank, Indianapolis, 
Fg “3 ‘go o2" 000 to National City Bank New York City 
1,000,000 Porto Rico 4% public improvement bonds, dated Jan. 1 1914, 
payable 1939, but redeemable after 1924, at option of Govern- 
ment. Sold Dec 4 1914 at 96 and interest: $220,000 to Fletcher- 
American Nat. Bank, Indianapolis, Ind.; $200, 000 to Gavin L. 
Payne & Co., Indianapolis, nd.; $200,000 to National City 
Bank, New York City; $170,000 to Hayden, Miller & Co., 
Cleveland, Ohio; $120,000 to Fifth-Third Nat. Bank, Cincinnati, 
Ohio; $90,000 to Breed, Elliott & Harrison, Cincinnati, Ohio. 
655,000 Porto Rico 4% refunding bonds, dated Jan. 1 1914, payable in 
series 1923 to. 1953. Average life of ae 21.4 years. Sold 
Dec. 18 1914 at 97% and interest to W. H. Wade of Indianapolis, 
Ind., and associates. 


The remaining $345,000 of the issue of $1,000,000 refund- 
ae Sone have been withdrawn from the market and will not 
e issued. 


Seattle, Wash.—T7o Vote March 2 on Purchase of Seattle 
Renton & Southern Ry.—At the municipal election Mar. 2 a 
vote will be taken on the question of purchasing that part 
of the property of the Seattle Renton & Southern Ry. which 
lies within the city limits. Under the proposal the city will, 
it is said, make an initial payment of $200,000 municipal rail- 
way bonds, bearing 4747 % interest. The receivers will ob- 
tain, in addition, 20% of the gross earnings of the road for 
28 years. For the first ten years the receivers will refund 
$15. 000 annually of this 20%, and for the next eight years 
$20,000 annually. If the total payment to the receivers at 
any time should amount to $1,500,000, then all payments 
by the city will cease, and the railway will become the prop- 
erty of the city. 

Lake Washington Bridge Bonds Void.—The State Supreme 
Court on Dec. 31 declared void the $829,500 5% Lake Wash- 
ington Bridge bonds awarded to Carstens & Earles of Seattle 
on Nov. 16 (V. 99, p. 1765). Council proceedings in the 
passage of the ordinance authorizing the submission of the 
bonds to a vote were irregular, the Court rules. 

The decision referred to above was in a test suit brought by T. M. Ten- 
nant, a taxpayer. Caldwell, Masslich & Reed, municipal bond attorneys 
of New York, had set up twelve specific objections to validating the bonds. 
These objections were simmered down to two points. One whether an 
ordinance authorizing the issue to be submitted to the electors, which was 
merely introduced by title, was legal. The second point was whether 
there was a reasonable doubt as to the ownership of the land adjacent to 
the bridge piers. The complaint stated that it was not clear whether this 
land was under the jurisdiction of the city or the Port of Seattle. The Court 
overruled the objection relative to the second point, but sustained the ob- 
jection relative to the Council’s procedure, saying: 

“Clearly, the introduction of a title to an ordinance is not the introduc- 
tion of an ordinance. In our opinion, the contention that the charter pro- 
ae 2 of the city were violated in the enactment of the ordinance is well 

oun 

“The introduction of the instrument at the adjourned meeting of May 18 
1914 was in no sense the introduction of an ordinance. The instrument 
contained none of the elements of an ordinance; it was withouf body or 

arts, and was a mere sham and subterfuge. If it had been enacted in the 
orm in which it was introduced, no one would contend it sufficient to au- 
thorize an issuance of bonds for any purpose. And this being so, its intro- 
duction into the City Council cannot be said to be the introduction of an 
ordinance therein.”’ 





Bond Calls and Redemptions. 


St. Francis Levee District (P. O. Marion), Ark.— 
Notice to Holders of Bond Coupons and Certificates.—Holders 
of bond coupons and certificates of the St. Francis Levee 
Board are notified that interest on certificates and bonds will 
be paid at the National City Bank in Memphis on Jan. 1 
1915. Holders of matured certificates and those maturing 
on that date will be paid the interest and new certificates 
will be issued in lieu of those maturing, bearing the same rate 
of interest as the old, and interest payable in the same manner. 


San Francisco, Calif.—Tenders of Bonds Requested.— 
Notice is given that on and after Jan. 30 1915 John E. Me- 
Dougald, City Treasurer, will receive offers to surrender 
and redeem any bonds of the City and County of San Fran- 
cisco that may mature on or before July 1 1915. No offer 
will be considered at a greater price than a premium of 2% 
on 5% bonds as of Jan. 1 1915, % of 1% premium on 414%, 
bonds as of Jan. 1 1915, or greater than the par value and 
accrued interest on 314% bonds 


ee 


Bond Proposals and Negotiations this week 
have been 1s follows: 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio. —-~- D OFFERING eo} go will be received until 4 


Feb. 1 by J. F. Barnhart, Clerk Board of Education, for $33,0 0 8%, 
refunding fs Auth. Sees. 56! 56, Gen. Code. Denom. $1,000. Date 
Feb. 11915. Int. F.& A. Due $7,000 Feb. 1 1931, $10,000 Feb. 1 1932 


and 1933 and $6,000 Feb. 1 1934. Certified check for 5% of bonds bid for, 
payable to Treasurer of Board of Education, required. Bonds to be 
delivered and paid for within ten days from time of award. Purchaser 
to pay accrued interest. 


ALHAMBRA, Los Angeles County, Calif.—BONDS PROPOSED.— 
Local newspaper reports state that this city is contemplating the issuance 
of $75,000 municipal-lighting-plant bonds. 


ALLIANCE, CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—BOND OFFERING —Proposals will be received until 
12 m. Jan. 18 by Edwin W. Diehl, Clerk Bd. of Ed., for $50,000 5% school- 
bonds. Auth. Sec. 7629. Gen. Code and election held Aug. T1 1914. 
Denom. $500. Date Oct. 11914. Int. A. & O. Due $2,500 yearly on 
Oct. 1 from 1915 to 1934 incl. Cert. check on an Alliance bank for $500, 
required. Purchaser to pay accrued interest. 


oj"e Ber SCHOOL DISTRICT (P. O. Andrews), Cherokee Coun- 

No. Car.—BOND OFFERING .—Local newpsaper dispatches state that 

tas will be considered until Jan. 30 by G. W. Cover, Secy. of School 
Trustees, for an issue of $10,000 5% % or 6% 30-year school bonds. 


ANGLETON DRAINAGE DISTRICT or. O. Angleton), Tex.— 
BONDS VOTED .—The question of issuing $80,000 drainage bonds carried, 
it is said, at an election held Dec. 19. 





ARTESIA, Eddy County, N. Mex.—T0O LEGALIZE WATER-WORKS 
REFUNDING BONDS .—As N. Woenee stated in these compas this town 
on June 8 awarded to Jas. ht & Co. of Denver, $8,500 water-works- 
construction and AE Ry! Bad $6,000 water-works warrants refundin: 
bonds and $1,500 general warrants refunding bonds. We are now advised 
that it is su pposed that the ae part of the water-works bonds was 
illegaly issued and it is proposed to the Legislature to legalize the issue 
of warrants which most of the bonds were intended to cover. 


ASHLAND, Jackson County, Ore. “eg OFFERING .—Proposals 
will be received until 6 p. m. Jan. V56 by G. H. Gillette, ny #... ecorder, it is 
stated, for the $175,000 5% 25-45-year (opt. af ) coupon Mineral S rings 
auxiliary water bonds (V. 99, p. 1691). Cert. check for 2% oon eg 

AUSTINTOWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
West Austintown), Mahoning County, Ohio.—BOND SALE.—On 
Jan. 4 the $40,000 5%% l1l-year (average) building bonds dated Jan. 4 
1915 (V. 99, p. 1765) were awarded to Seasongood & Mayer of Cincinnati at 
103.30 and’ interest. Other bids were: 

Hoehler, Cummings & Prudden, Toledo__-----.-----.-----_- $41,312 00 


Ee tee SEE Ue Es, Ms coc ccccccocvecncncccceoca 41,240 00 
Weil, Roth & Co., Se aa aa i alee ote tata 41.087 30 
Hanchett Bond Co., Pc atcvanee adnedienededadkeae ase 40,917 00 
as as, ee, on ec meeebbendeccacaoee 40,820 00 
Terry, Briggs i, CO a odd nenadeedatednecenewe 40,425 00 
Tillotson pf a ee ne 40,404 00 
ee Se ok eee cbenckedcacneeudaeds bacmnce 40,403 00 

BALLVILLE TOWNSHIP (P. O. Fremont), Sandusk anne, 


Ohio.—BCND OFFERING.—Proposals will be received until 1: Feb. 1, 
it is stated, by T. F. Snyder, Twp. Clerk, for $10,000 of the $50. 000 5% 
34-year (aver. ) road bonds voted Nov. 3 (Vv. 99, p. 1924). 

BELLAIRE, Belmont County, Ohio.—BONDS AUTHORIZED.— 
The City Council on Dec. 22 passed an ordinance ——s for the issuance 
of a 6% 1-year city-building-improvement bond in the amount of $3,000. 
Date Feb. 151915. Int. F.& 


BELL COUNTY (P. O. Belton), Tex.—BOND SALE.—The County 
Sinking Fund has purchased the $6,000 5% ae (opt.) Road Dist. 
No. 14 road bonds voted Dec. 26 (V. 99, p. 1692). 

BETHLEHEM, Northampton County, Pa.—BOND SALE.—On 
Dec. 29 an issue ‘of $37,000 44%% 10-30-year (opt.) refunding bonds was 
awarded to Mon wrong Clothier > , sae of Phila. at 101.519—a basis of 
about 4.312%. ther bidders we 
A. B. Leach & Co., Phila. $37,469 ‘90 | First Nat. Bk., Bethlehem_$37 ,222 


BEXLEY (P. O. Columbus), Franklin County, Ohio. —BOND ELEC- 
TION .—An election will be held Jan. 28 to vote on the question of issuing 
$35,000 street-improvement (village’s portion) bonds. 

, Mo. 


BIGELOW SCHOOL DISTRICT (P. O. Bigelow), Holt Count 
—BONDS VOTED .—According to reports this district at a recent election 
voted in favor of the issuance of school-building bonds. 


BILLINGS, Yellowstone County, Mont.—BOND SALE.—On pes. x 
the $450,000 5% 15-20-year coms. a gold water-plant bonds (V. 99, p. 19 
were awarded to Weil, Roth Co. of Cincinnati for $454,550 ( b1OID 
and int.—a basis of about 4.91% to the optional date. 
Harris Tr. & Sav. Bk., Chic.$454,525 Merchants’ Nat. Bk., Chic_$452,425 
Wells & Dickey Co., Indpls. 452,975/E.H. Rollins & Sons, Chic. 451,425 


BLACK CREEK DRAINAGE DISTRICT (P. O. Salisbury), Rowan 
County, No. Caro.— BOND SALE.—On Jan. 1 the $23,000 6% drainage 
bonds offered on Dec. 31 (V. 99, p. 1847) were awarded to the weesey a 
Bank & Tr. Co. of Salisbury at par. Denom. $500. Date Jan. 1 1915. 
Int. J. & J. Due $2,300 yearly on Jan. 1 from 1918 to 1927 incl. 


BLANCHESTER, Clinton County, Ohio.— BOND SALE.—On Jan. 4 
the $5,000 5%% electric-light-impt. bonds (V. 99, p. 1847) were awarded 
to A. E. Aub & Co. of Cincinnati at 102.60. Other bids were: 

Seasongood & Mayer, Cin_$5,126 10! Hayden,Miller & Co.,Cleve. $5. 073 00 

Breed, Elliott & Har.,Cin__ 5,103 50|Otis & Co.,C leveland_____ ,053 00 
First Nat. Bk., Clev eland_ 5,092 40| The Hanchett Bond Co., 


Weil, Roth & Co., Cisccc GCC Ot «SID e ceca decuccccas 5,047 00 
BLOOMER TOWNSHIP SCHOOL DISTRICT No. 2, Montcalm 
County, Mich.—BOND OFFERING.—Proposals will be received until 


Jan. 15 by W. E. Adams, Secretary of Board of Education 3 O. Carson 
City), for’! $10,000 5% coup. building-improvement bonds. Yenom. $500. 
Date March 11915. Int. M. & S. at Farmers’ & Merchants’ State Bank. 
Due $1,000 yearly on March 1 from 1919 to 1928 incl. Bonds to be deliv- 


ered on or before Mar. 1. Bonded debt, $7,000. Assess. val. 1914, $707,250. 


BONNER SPRINGS, Wyandotte County, Kans.—BOND SALE.— 
This city has disposed of an issue of $13,290 28 internal-improvement bonds 
recently authorized. 


BREWSTER, Stark County, Ohio.—BOND SALE.—On Jan. 2 the 
$21,000 1-2l-year (serial) water-works and $16, gy 1-16-year (serial) 
sanitary sewer-system 54% coupon bonds (V. 99, 1847) were awarded 
to Spitzer, Rorick & Co., ‘Toledo, for $37,326 50 (i00. 883) and interest. 
Terry, Briggs & Slayton of Toledo bid $37 ,293 


BRISTOL, Washington County, Va. —RBOND SALE. 2 
the following 5% coupon bonds (V. 99, p. 1847) were awarded, it is stated, 
to Baker, Watts & Co. of Baltimore at par: 
$20,000 20-y = city-jail-construction bonds, dated Jan. 11914. Denom. 


$1.000 

50,000 high- school-construction bonds dated April 1 1914. Due $20,000 
in 20 years, opt. after 10 years, and $30,000 in 30 years, opt. after 
15 years. Denom. $500. 

Int. semi-annually at the City Treasurer's office, or at the Dominion 
Nat. Bank of Bristol. These bonds were previously reported sold in May 
to Bolger, Mosser & Willaman of Chicago (V. 99, p. 1847). The latest 
request for bids stated that this sale is made for ‘the account of Bolger, 
Mosser & Willaman. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
A loan of $250,000 maturing Oct. 25 1915 has been megotiated with White, 
Weld & Co. of New York, it is stated, at 3.65% discount, plus $2 premium. 


BUFFALO, N. Y.—BOND SALES.—During the month of December 
the following six issues of 4% bonds, aggregating $260,103 22, were dis- 
osed of at par: 
135,000 00 street-paving bonds. Date Dec. 11914. Due July 1 1915. 
98,000 00 school-bldg. bonds. Date Dec. 151914. Due July 1 1915. 
5,000 00 water-refunding bonds. Date Dec.11914. Due Dec. 1 1939. 
2,500 00 water refunding bonds. Date Dec. 11914. Due Dec. 15 1939. 
2,700 00 —, renee bldgs., &c., bonds. Date Dec. 15 1914. Due 
uly { 
16,903 22 street-impt. bonds. Date Dec. 15 1914. Due Dec. 15 1915. 
The first two issues were purchased by the Farmers’ Loan & Trust Co. of 
N. Y. and the remaining issues were purchased by the C ity Comptroller 
for the various sinking funds. 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—DESCRIPTION 
OF BONDS.—We are advised that the $75,000 5% funding bonds awarded 
on Dec. 15 to the Chas. N. Malone Co. of Asheville at par for a New York 
concern (V. 100, p. 68) are in the denomination of $1, and bear date of 
Dec. 1 1914. Int. J.&D. Due in 1946. 


CAMDEN, Camden County, N. J.—BOND OFFERING.—Proposals 
will be received until 8 p.m. Jan. 25 by Arthur R. Gemberling, Chairman 
of Finance Committee, for $100,000 4%%G coupon or reg. park bonds. 
Date Feb. 1 1915. Int. F. & A. Due Feb. 1 1940. Cert. check on a 
national bank for 2% of bonds bid for, payable to City Treas., required. 
Official circular states that there is no controversy.or litigation pending or 
threatened concerning the validity of these bonds, the corporate existence 
of the boundaries of the municipality or the title of the present officers to 
their respective officers and that the city has never defaulted in the pay- 
ment of any of its obligations or payment of interests when due. otal 
bonded debt $5,819,200. Floating debt $273,000. Assess. val.,$61,- 
926.312 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BONDS AUTHOR- 
IZED .—Dispatches state that this county on Jan. 5 authorized the issuance 
of $150,000 road bonds. 

CATTARAUGUS, Cattaraugus County, N. 
This village on Nov. 23 sold at par_ $11,000 oe 
as follows: $5,000 to H. W. True of Cattaraugus; $ 





Y.—BOND SALE.— 
co Soup. cereneene bonds, 
0 to Bank of Catta- 


ne us and $3,000 to Cattaraugus County —_ of Little Valley. hae 
500. Date Jan. 1 1915. Int. & J. at Bank of Cattarau Due 
$1. 000 each six months from July 1 ‘1915 to ely 1 1918 incl., $1, Jan. 1 


1919 and 1920 and $1,000 July I 1919. 
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CARBON COUNTY (P. Red Lodge), Mont.—BOND SALE.—On 
Dec. 30 the $25,000 5% faoger (opt.) coupon poor-farm- purchase bonds 
dated Jan. 1 1915 (V. 99, p. 1766) were awarded to the Harris Trust & 
Savings Bank of Chicago at 101.60 and interest and blank bonds—a basis 
of about 4.79% to the optional date and about 4.88% to full maturity date. 
Other bidders were: 

Hoehler, Cummings & Prudden, Toledo—$25,142 50 and accrued interest. 

Wells & Dickey Co. Minneapolis—$25, 130 and accrued interest. 

Minnesota Loan & Trust Co., Minneapolis—$25,112 50, accrued interest 
and blank bonds. 

H. T. Holtz & Co., Chicago—$25,107, accrued interest and blank bonds. 

Keeler Bros., Denver—$25,051 50, accrued interest and blank bonds. 

Counselman & Co., Chicago—$25,040 and accrued interest. 

Spitzer, Rorick & ‘Co., Toledo—$25,031 and accrued interest. 

issel, Kinnicutt & C 10.,C hicago—$25. 025, accrued int. and blank bonds. 
C. H. Coffin, C hicago—$25, 025 and blank bonds, less $500 to cover cost 
of bonds and attorneys’ fees. 

CELINA, Mercer County, Ohio.— BOND SALE.—On Dec. 29 the 
$10,000 5% 5-14-year (ser.) refunding bonds (V. 99, p. 1766) were awarded 
to Breed, Elliott & Harrison of Cincinnati at 100.78. Other bidders were: 

Seasongood & Mayer, Cinc_$10,040 | Tillotson& WolcottCo.,Clev_$10,014 

CHARLOTTE, Monroe County, N. Y.—BOND SALE. re a. ‘ 
the two issues of registered bonds, Sapreeetins $27,500 (V. p. 
were awarded to Isaac W. Sherrill Co Poughkeepsie for $27 600 oo. 363) 
and int. as 4.85s. Other bids were : 

pone SEO QGs cicdcacsedues 5s 





Douglas Fenwick & Co., N.Y_.4.90s 
Farson, Son & Co., New York_4.90s 

CIENEGA SCHOOL DISTRICT, Los | Angeles County, Calif.— 
BOND SALE.—On Dec. 28 the $85, 000 5%% 21\%-year (aver.) gold bldg. 
impt. bonds (V. 99, p. 1848) were award ee is stated, to Blythe, Witter 
& Co. of San Francisco. 


CINCINNATI, Ohio.—BOND OFFERING .—Proposals will be receiv ed 


until 12 m. Feb. 11 by Wm. Leimann, City Aud., for $280,000 414 % 12-yr. 
street resurfacing bonds. Auth. Sec. 3939 Gen. Code. Danae $500. 
Date June 2 1913. Int. J. & D. Cert. check for 5% of bonds bid for, 


payable to C ity Aud., required. Purchaser to pay accrued interest. 
must be made on forms furnished by the City Aud. 

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE —The 
First Nat. Bank of Jeffersonville purchased in December $725 George 
Potter Road and $750 George Allen Road 444% bonds at par and int. 

CLARKSVILLE SCHOOL DISTRICT (P. O. Clarksville), Clinton 
County, Ohio.—BOND ELECTION .—Reports state that an election will 
be held Jan. 15 to vote on the question of issuing $40,000 building bonds. 

CLEVELAND, Ohio.—BONDS TO BE RE-ADVERTISED.—Loca 
newspaper reports state that the $100,000 444% 21-year coupon or reg. 

rrade-crossing Z bonds awarded jointly to Hayden, Miller & Co., Cleveland, 
thoades & Co., N. Y., and Merrili, Oldham & Co. of Boston on June 1 
(¥. OB. @. i7 88) will be re-advertised. The bonds were refused on the 
grounds that the necessary preliminary legislation had not been passed. 

COFFEYVILLE, Montgomery County, Kans.—-BOND SALE.— 
The $4,000 incinerator-plant bonds voted Aug. 4 1914 (V. 99, p. 1159) 
have been purchased by the Sinking Fund. 

COLTON SCHOOL DISTRICT, San Bernardino County, Cal.— 
BOND SALE.-—On Dec. 28 the $80,000 6% 8-year (average) gold school 
bonds (V. 99, p. 1848) were awarded, reports state, to N. W. Halsey & Co. 
of San Francisco at an average price of 103.77. 

COLUMBIA, Richland County, So. Car.—BOND SALE 
to local newspaper dispatches this city has sold to Sidney, Spitzer 
of Toledo an issue of $60,000 street-paving bonds. 

COLUSA COUNTY (P. O. Colusa), Calif.—BOND SALE. a 
Dec. 31 $116,000 4% State highway bonds were awarded, it is stated, 
the Anglo and London-Paris Nat. Bank of San Francisco for $106,872 20 
(92.131) and interest. 

COMMERCE SCHOOL DISTRICT (P. O. Commerce), Scott County, 
Mo.—BONDS OFFERED BY BANKERS. —Little & Hays Investment Co. 
of St. Louis is offering to investors $9,800 6% building bonds. Denom. 


Bids 





& Co. 


$500 and $100. Date Nov. 1 1914. Int. M. & N. at the Mechanics- 
American Nat. Bank of St. Louis. Due on Nov. 1 as follows: $300 1917, 
$500 1919. 1920, 1921, 1922, 1924, 1925, 1926, 1927, 1928, 1929 and 1931; 


$1,000 1930, 1932, 1933 and 1934. ‘Total bonded debt, this issue ($9,800). 
Assessed value of taxable property, 1912, $197,991; actual value of prop- 
erty (estimated), $600,000. 


CONCORDIA, Cloud County, Kans.—BONDS AWARDED IN PART. 
—Of the $75,662 5% paving bonds (unsold —. of an issue of $120,662) 
(V.99, p. 1393), 363,670 26 was awarded to Watts & Amerman, contractors, 
on Dec. 28 at par. 


COOKE COUNTY (P. O. Gainesville), Tex. WARRANTS OFFERED 
BY BANKERS.—The Commonwealth Trust Co. of Houston has purchased 
and is now offering to investors $50,000 544% 5-10-year (serial) road and 
bridge warrants. Interest semi-annually, payable at the First National 
Bank of Chicago. Principal subject to registration by the holders thereof. 
Total debt, including this issue, $175,000. Assessed value, $16,458,830; 
real value, $30,000,000. 


CROOKSTON, Polk County, Minn.—DESCRIPTION OF BONDS.— 
We are advised that the $1,196 paving bonds awarded on Dec. 8 to Cather- 
ine Gallager of Grand Forks, N. D., at par for 6s (V. 99, p. 1924) are in the 
denomination of $119 60 and bear date of Dec. 15 1914. Interest annually 
on Dec. 15. Due $119 60 yearly. 


CROOKSVILLE VILLAGE SCHOOL DISTRICT (P. O. Crooks- 
ville), Perry County, Ohio.—BOND SALE.—On Dec. 29 the two issues 
of 5% bonds, aggregating $35,000 (V. 99, p. 1848), were awarded to Season- 
good & Mayer of Cincinnati for $35,120 (100.342) and int. Otis & Co. 
of Cleveland bid $35,088. 


CRYSTAL FALLS, Iron County, Mich.—BONDS VOTED.—At a 
recent election the question of issuing $40,000 municipal bonds carried, it is 
reported, by a vote of 199 to 67. 


CUMBERLAND, Md.—BOND SALE.—The $150,000 4%% on oe 
(aver.) coupon paving bonds, bids for which were opened Jan. 6 (V. 

. 1848), were awarded, according to newspaper accounts, to Alex. : 

‘Sons of Baltimore at 99.41 and int. 
are reported as follows : 
Baker, Watts & Co., Townsend Scott & Son and Nelson, Cook & 


it PC KccchutcakeoKheon te nandtneadad weeks cabsieneean 99.31 
OTS 99.256 
J. 8. Wilson Jr. & Co. and Strother, Brogden & Co., Baltimore_-_-_.99.15 
ees ee Oe Ci, FO. Bin cc ctcdwccsaccncansencunenacacut 8.823 
Spitzer, ake amnual .57 
Tillotson & Wolcott Co., Clev [rr eer .53 


Alex. Brown & Sons bid 98 and supplemented their bid by an offer to 
pay $1 per bond above the highest bid. The acceptance of this proposal 

y the Cumberland authorities has been protested against by the bankers 
who offered 99.31 for the bonds. 

As already stated in these columns, the bonds were sold at private sale 
November 20 at 98, to Alex. Brown & Sons, who subsequently re-sold the 
bonds. <A technical defect was discovered, however, and to correct this 
it was necessary to re-advertise the issue (V. 99, p. 1766)1 In order to 
carry out their purpose to deliver the bonds to their clients in perfect legal 
condition the Baltimore firm devised the special form of bid referred to. 
They also stated, according to the press, that this form of bid was not appro- 
priate or applicable to any other situation than that which confronted them 
with relation to the Ciumberland bonds and would not be used except for 
the special circumstances surrounding the case. 


DANVILLE, Knox County, Ohio.—BOND OFFERING. 
will be receiv ed until 12 m. Jan. 30 by J. Clifford Holl, Village Clerk, for 
$4,380 54% % Market St. and Public Square paving (assess.) bonds. Auth. 
Sec. 3914, Gen. Code. Denom. $219. Date Sept. 11914. Int.M.&S8. 
Due each six months for 10 years. Purchaser to pay accrued interest. 


DES MOINES, Iowa.—BONDS AWARDED IN PART. —Reports state 
that of the $25, 000 (not $20,000, as first reported) 4% % fire-equipment 
bonds which this city has been offering to local inv estors (V. 99, p. 1766), 
$3,500 had been sold up to Jan. 2. 


DE SOTO PARISH (P. O. Mansfield), La.—BONDS OFFERED BY 
BANKERS.—The Central Trust Co. of Illinois, cecage. is = to in- 
vestors $7,000 5% ge bonds. Denom. $500 ate Sept. 1914. 
Int. annually tn C hicago ue Mar. 1 1924. Rn debt, $97,500. yay 
val. for taxation, $5,618,618; val. of taxable Property, $15,000,000. 





Proposals 


CHRON ICLE > 








Other offers submitted for the bonds | 





' Interest J 
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DOUGLAS COUNTY SCHOOL DISTRICT NO. 53 (P. O. Omaha), 
Neb.—BOND SALE.—On Dec. 24 the $67,000 20-year building bonds 
offered without success on Sept. 9 (V. 99, p. 1159) were awarded to H. C. 
Speer & Sons Co. of Cakseae' for $69, 000—euqal to 102.985. Newspaper 
reports state that these bonds bear 514% interest. 

DULUTH, Minn.—BOND SALE.—On Jan. 4 the $50,000 4%% 3 ded 
gold coupon ‘park bonds dated Jan. 1 1915 (V. 99, p. 1925) were awa “os 
to the Minnesota Loan & Trust Co. and Gold-Stabeck Loan & Credit C 








Le a of Minneapolis at 100.432 and int.—a basis of about 4.474%. Other 
ids were 
H. T. Holtz & Co., Chic__$50, 141|N.J. Upham & Co., Duluth. par. 


DUNDEE (P. O. Omaha), Neb.—BOND SALE.—The $20,000 6% 
10-20-year (opt.) storm-water-sewer bonds voted Oct. 3 (V. 99, PB; 1081) 
were awarded at par and int. on Nov. 1 to y wa Brinker & Co. of Omaha. 
Denom. $500. ate Oct. 1 1914. ~ 

DUPONT SCHOOL DISTRICT (P. Dupont), Putnam County, 
Ohio.—BOND SALE.—On Jan. 2 the $3,200 6% building bonds were 
awarded to Hanchett Bond Co. of tnicass at 102.20. Other bids were: 
Sidney Spitzer & Co., Toledo_$3,555| First Nat. Bank, Barnesville__$3,511 

Denom. $350. Date Dec. 1 1914. Int. J. & D. Due $350 yearly 
Dec. 1 from 1916 to 1925, inclusive. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND SALE.—On 
Jan. 7 the $150,000 5% gold coupon (with privilege a registration as to 
principal) armory bonds, due Jan. 1 1944 (V. 99, p. 1848), were awarded 
to the Atlantic Nat. Bank of Jacksonville /. 101.678 

EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
OFFERING.—Proposals will be received until 12 m. Jan. 30 by Joseph 
Gebelin, President of the Police Jury, for the $180,000 5% Road Dist. 
No. 2 road-construction bonds voted April 11 1914. Denom. $1,000. Int. 
semi-ann. at the office of the Dist. Treas. or at the Nat. City Bank, N. Y. 
Due serially from 1916 to 1941, inci. Cert. check for $5,000 required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ELIDA SCHOOL DISTRICT (P. O. Elida), 
BONDS NOT SOLD .—Reports state that no bids were received on Jan. 
for the $10,000 5% 

(V. 99, p. 1848). 

ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
Reports state that the rate of discount for the loan of $70,000 which was 
negotiated with the Cape Ann Nat. Bank of Gloucester on Dec. 31 (V. 100, 
p. 68), was 3.545% and not 3.45% as first reported. 

FINDLAY CITY SCHOOL DISTRICT 7. @ Findlay), sfonqock 
County, Chio.— BOND SALE. 4 the $300,000 5% 7 1-6-yr 
(aver. rs; -purchase, construction and equi ment bonds dated Jan. 4 1915 


Allen County, ) 9" 
coupon school-completion bonds offered on that day 





+ (V. 99, p. 1849) were awarded jointly to Tillotson & Wolcott Co. of Cleve- 
land, J. C. Myers and Davies-Bertram Co. of Cincinnati at 101.05 
and int.—a basis of about 4.834% Other bids were : 

Otis & Co., Cleveland----- $303, ‘008 | |Spitzer, Rorick & Co., Tol_$302,045 
Field, Richards & Co., and |Breed, Elliott & Harrison, 

Seasongood & Mayer, Cin. 302,700 Cincinnati _..........-- 300,480 
Weil, Roth & Co., Cin... 302,340 


All bids provided for payment of accrued interest. 
FLINT, Genesee County, Mich.—BOND SALE.—On Jan. 4 the 






$64,974 31 834-yr. (aver.) pavement (city’s share) bonds offered on Dec. 30 
(V. 99, p. 1849) were awarded to the Detroit Trust Co. of Detroit for $65,- 

524 31 (100.846) as 44%s—a basis of about 4.381%. Other bids were: 

For For For 

4%% 434% 5% 

Bidder. Bonds. Bonds. Bonds. 

First & Old National Bank, mpatoath... aR ne  -canakens <aieemars 
Estabrook & Co., C hicago Sa ERY i. Acsaneans peated 
WE. Moss & Co., Detroit___- “see 188 i: @¢enauses deena 
A. B. Leach & Co., Chicago-- at En )8=6—ceeesenn  aebauteas 
Spitzer, Rorick & Co., Toledo-..----- Cee asteuass ciceemmee 
H. T. Holts & Co., Chicago........ hk | Zeer $66,943 44 
a |] aera er 
Finn & Stackpool, Detroit_-...----- ri el ee ee *66,845 97 
John F. McLean & Co., Detroit ----- *64,334 31 ee me ee 
Bolger, Mosser & Willaman, Chicago. ..__---- $65,889 31 i. 151 31 

[i-Ess DN OE RO EE coobdeesans Seances  <e0eeeuann 6,500 
Terry, Briggs & Slayton PERuen watenten  «aaekawen 68. 150 31 
N. W. Halsey & Co.,C hicas itatodan senawene  Cbaiines ,429 31 


needed. 

FROMBERG, Carbon County, Mont.—BONDS INVALID.—The 
Town Clerk advises us that the $13, ia 6% 15-20-year (opt.) water-works 
bonds voted July 7 1913 (V. 99, p. 1160) have been declared invalid and 
that the issue will again be submitted to a vote. 


GARRARD COUNTY (P. O. Lancaster), Ey.—BONDS VOTED.— 
The proposition to issue the $15,000 court-house-improvement bonds 
(V. 99, p. 688) carried at the election held Nov. 3. 


GARRETTSVILLE, Portage County, Ohio.—BOND SALE.—On 
Dec. 12 the $7,654 40 5% 6-year (aver.) South St. impt. (assess.) bonds 
(V. 99, p. 1547) were awarded to the First Nat. Bank of Garrettsville at 
par and int. There were no other bidders. 


, GARY, Lake County, Ind.—BONDS OFFERED BY BANKERS.— 
. F. Childs & Co. of Ch cago are offering to investors an issue of $227,000 
1-10-year (ser.) Sewer Dist. bonds. Denom. $500 


GLOUSTER VILLAGE SCHOOL DISTRICT . O. Glouster), 
Athens County, Ohio.— BOND OFFERING.—Further details are at 
hand relative to the offering on Jan. 20 of the $25,000 5% coup. taxable 
building bonds (V. 99, p. 1925). Bids for these bonds will be received 
until 6 p. m. on that day by W. W. Wallace, Clerk of Board of Education, 
Auth. Sec. 7625, Gen. Code. Denom. $1 ,000. Int. semi-ann. at Glouster 
State Bank, Glouster. Due $1,000 yearly from 1926 to 1950 incl. Certi- 
fied check for $500, payable to above Clerk, required. Bonded debt 
$6,500; no floating debt. Assessed valuation 1914, $1,578,000. 


GOLIAD COUNTY (P. O. Goliad), Tex.— WARRANTS OFFERED 
BY BANKERS.—The Commonwealth Trust Co. “ Houston has purchased 
and is now offering to investors $126,000 54% 1-30-yr. (ser.) road and 
bridge warrants. Int. semi-ann. payable at the First ‘Nat. Bank ag oe 

ota 


6% 


cago. Principal subject to registration by the holders thereof. 
debt, incl. this issue, $166,000. Assessed val., $8,702,000; real val., 
$25,000,000. 


GRAND RAPIDS SCHOOL DISTRICT @. Oo. Greas Rapids), Kent 
County, Mich.—BOND SALE. coupon 
tax-free school bonds, aggregating $390, 500 . 1849), were awarded 
to the Detroit Trust Co. of Detroit for $394, $06 nie 075) and cost of print- 
ing bonds. Other bids were: 

Harris Trust & Savings Bank of Chicago $392,296 30 





First Trust & Savings Bank of Chicago. -...............--.-. 390,525 00 
The bonds are dated Sept. 1 1913. 
GRAND VIEW IRRIGATION DISTRICT (P. O. Boise), Idaho.— 


BOND OFFERING .—Geo . Procter, Sec. Bd. of Directors, will receive 
bids until Jan. 12, it is stated, for an issue of $67,000 64% ‘impt. bonds. 
Denom. (45) $500, (55) $1,000. 

GREENSBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND OFFERING.—It 7 reported that Robert Dashwood, Town Clerk, 
will receive bids until 4 p. an. 19 for an issue of $25,000 4% % % 1- 25-year 
(ser.) elimination bonds. "Gert. check for $1,000 required. 

GREEN SPRINGS SCHOOL DISTRICT, Pinellas County, Fla.— 
BONDS VOTED .—According to re ~ “he this district has voted in favor of 
the issuance of $1,500 school bon 

GUTHRIE, Logan County, Okla.—BOND ELECTION .—Local news- 
paper dispatches state that an election will be held Jan. 14 to vote on the 
question of issuing $50,000 water-works-extension bonds. 

BONDS DEFEATED .—We have just learned that the questions of issuing 
the $25,000 water-system-impt. and $250,000 electric-light and power- 
plant-purchase bonds (V. 99, p. 361) were defeated by the voters at the 
election held Aug. 11. 

HANCOCK COUNTY (P. O. New Cumberland), W. Va.—BOND 
SALE.—The First Nat. Bank of New Cumberland was awarded at par and 
int. on July 1 the $40,000 5% 10-34-year (opt.) road bonds offered but not 
sold on dune | 13 (V. 98, p. 1866). Denom. $1,000. Date July 1 1914. 
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HARTINGTON, Cedar County, Neb.—BONDS NOT YET SOLD.— 
The City Clerk advises us that up to Jan. 4 no sale had yet been made of 
the $7,500 5% 5-20-yr. (opt.) coup. taxable water refunding bonds offered 
without success in June 1914 (V. 99, p. 1160). 


HAYTI, Hamlin County, So. Dak.—BOND ELECTION PROPOSED. 
—Local newspaper reports state that an election will shortly be held to 
submit to the voters the question of issuing water-works-plant-install. bonds 


HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 21 
P. O. Rockville Center), Nassau County, N. Y.—BOND OFFERING. 
—Bids will be received until 8 p- m. Jan. 26, reports state, | P. Hawkins, 
Clerk Bd. of Ed., for the $50,000 6 1-3-yr. lover.) school bonds voted 
Dec. 22 (V. 99, p. 1925). Cert. check for 10% required. 


HIGH SPRINGS SCHOOL DISTRICT (P. O. High Springs), 
Alachua County, Fla.— BONDS VOTED.—Reports state that the ques- 
tion of issuing $6,000 school bonds carried at a recent election. 


HOLLAND, Ottawa County, Mich.—BOND OFFERING.—Proposals 
will be received until 4 p. m. Jan. 19 by Richard Overweg, City Clerk, for 
7,938 5% street-improvement bonds, series ‘‘I.’* Int. ann. on Feb. 1. 


HOLT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Page), Neb.— 
BONDS NOT SOLD.—No sale had been made up to Jan. 2 of the $10,000 
5% 10-yr. reg. bldg. bonds which this district has been offering for sale 
(V. 99, p. 557). John T. Walker is School Director. 


HORTON, Brown County, Kan.—BOND SALE.—On Dec. 29 the 
$26,891 89 544% 5%-year (aver.) coupon improvement bonds (V. 99, 
B; 1767) were awarded to Hoehler, Cummings & Prudden of Toledo for 
27,103 (100.785) and int. Other bids were: 

Hanchett Bond Co., Chicago, $27,068 89 and printing bonds. 

as oo Trust Co., Kansas City, Mo., $27,041 89, interest and printing 
onds. 

John Prescott & Co., $27,008 39, interest and printing bonds. 

Sidney Spitzer & Co., Toledo, $26,998 89 and interest. 

Spitzer, Rorick & Co., Toledo, $26,943 89, interest and printing bonds. 


HUDSON TOWNSHIP (P. O. Hudson), Summit County, Ohio.— 
BOND SALE.—On Dec. 30 the $8,200 54% 6-year (aver.) road-impt- 
bonds (V. 99, p. 1925) were awarded to Seasongood & Mayer of Cincinnati 
for $8,356 (101.902) and int. Other bids were: 

Hanchett Bond Co., Chic_$8,327 00| Terry ,Briggs& Slayton ,Tol .$8,286 00 
Otis & Co., Cleveland_--_-- 8,324 00| Tillotson & Wolc.,Co.Cleve 8,284 46 
First Nat. Bank, Cleve__- 8,321 40| Hoehler, Cummings & Prud- 

Citizens’ Nat. Bk., Wooster 8,320 00 eS, oC ee epee 8,242 00 
Hayden, Miller & Co.,Clev. 8,306 00|R.L.Dollings Co., Hamilton 8,235 00 


INDEPENDENCE, Montgomery County, Kan.—BONDS TO BE 
SOLD LOCALLY .—This city will offer to local investors an issue of $45,000 
4\%% city-hall bonds. 

INDIANAPOLIS, Ind.—BOND SALE.—On Jan. 5 the $80,000 4% 
7 1-3-yr. (aver.) coupon safety board bonds of 1914 (V. 100, p. 69) were 
awarded to the Fletcher American Nat. Bank of Indianapolis for $80,082 
(100.1025)—a basis of about 3.984%. 

The Indiana Tr. Co. and J. F. Wild & Co. of Indianapolis were the only 
other bidders, each bid $80,017. 

JACKSON SCHOOL DISTRICT, Stanislaus County, Cal.—BOND 
OFFERING .—Bids will be received until 10 a. m. Jan. 12 by H. Benson, 
Clerk Bd. of Co. Supers. (P. O. Modesto), for the $8,000 6% school bonds 
authorized by a vote of 44 to 20 at the election held Nov. 21 (V. 99, p. 1394). 
Denom. $500. Int. J.& J. Due $500 yrly. on Jan. 12 from 1917 to 1932 
incl. Cert. check on a California bank for 10% of bid, payable to Chair- 
man of Bd. of Supers., required. Successful bidder must prepare at his 
cre expense an abstract of the proceedings of said bond election, if he 

esires it. 


JAMESTOWN UNION FREE SCHOOL DISTRICT (P. O. James- 
town), Chautaugua County, N. Y.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. Jan. 12 by Mildred R. Falconer, Clerk of 
Bd. of Ed., for $70,000 4%% reg. bldg.-impt. tax-free bonds. Denom. 
$1,000. Date July 11914. Int.M.& N.inN. Y. exchange. Due $5,000 
yearly on Nov. 1 from 1916 to 1929 incl. <A similar issue of bonds was 
awarded to Douglas Fenwick & Co. of N. Y.on July 7. See V. 99, p. 140. 


JOHNSTOWN, Cambria County, Pa.—BONDS AUTHORIZED .— 
Local newspaper reports state that this city has passed an ordinance author- 
izing the issuance of $50,000 414% Haynes St. bridge bonds. 


JUDSONIA DRAINAGE DISTRICT (P. O. Judsonia), White Coun- 
ty, Ark.—BONDS OFFERED BY BANKERS.—The Mississippi Valley 
Trust Co. and Lewis W. Thomson Securities Co. of St. Louis are offering 
to investors $90,000 6% drainage-system-construction bonds. Denom. 
$500. Date Oct. 11914. Int. Mar. 1 and Sept. 1 in St. Louis. Due on 
Sept. 1 as follows: $2,500 1920 and 1921; $3,000 1922, 1923 and 1924; 
$3,500 1925 and 1926; $4,000 1927 and 1928; $4,500 1929 and 1930; $5,000 
1931 and 1932; $5,500 1933; $6,000 1934 and 1935; $6,500 1936; $7,000 1937 
and 1938 and $4,000 1939. Total debt $90,000. Amount of taxes as- 
sessed $200,574; assessed benefits $325,755; present value of property in 
district (est.) $630,000. 

KANSAS CITY, Kan.—BOND SALE.—On Dec. 22 an issue of $125,000 
street-impt. bonds was awarded to Spitzer, Rorick & Co. of Toledo at 
100.333, it is stated. 


KENT COUNTY (P. O. Chestertown), Md.—BOND SALE.—On Jan. 5 
the two issues of 5% coup. tax-free school bonds aggregating $54,000 
(V. 99, p. 1694) were awarded to Baker, Watts & Co., Nelson Cook & Co. 
and Townsend Scott & Co. of Balt., it is stated, on their bid of $56,051 04— 
equal to 103.798. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 94, Wash.— BOND 
OFFERING.—It is stated that bids will be received until to-day (Jan. 9) 
by H. J. Marshall, County Treas. (P. O. Goldendale), for $3,500 1-5-year 
(opt.) school bonds. 


KNOB LICK SCHOOL DISTRICT NO. 52 (P. O. Knob Lick), St. 
Francois County, Mo.—BONDS OFFERED BY BANKERS.—Little & 
Hays Investment Co. of St. Louis is offering to investors $4,800 6% build- 
ing bonds. Denom. $100. Date Aug. 1 1914. Int. F. & A. at the 
Mississippi Valley Trust Co. of St. Louis. Due on Aug. 1 as follows: 
$200 yearly from 1915 to 1918 incl.; $300 yearly from 1919 to 1924 incl., 
$400, 1925, 1926 and 1927 and $500 1928 and 1929. Total bonded debt, 
this issue ($4,800). Assess. val. of taxable property, 1912, $104,450. 
Actual val. of property (est.) $313,350. 


LA GRANGE UNION SCHOOL DISTRICT (P. O. La Grange) 
Lorain County, Ohio.—ZOND OFFERING.—Proposals will be received 
until 1 p. m. Jan. 25 by J. P. Jackson, Clerk of Dist., for $5,000 54% 
school bonds. Auth. election held Nov. 3. Denom. $500. Date Jan. 25 
1915. Int. M. & S. at office of Dist. Clerk. Due $500 yearly on Mar. 1 
from 1920 to 1929 incl. Cert. check for 5% of bonds bid for, payable to 
above Clerk, required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE SALE.—On 
Jan. 2 the $200,000 6% current revenue promissory notes, dated Jan. 2 
1915 and due July 2 1915 (V. 99, p. 1614) were awarded to John Brown at 
100.675—a basis of about 4.60%. Other bids were: 

J.F.Wild & Co.,Indianp’lis.$201,175! First Nat. Bk.,Dyer,Ind__$200,805 
Commercial Bk., Crown Pt. 200,826|Wm. A. Read & Co., N.Y. 200,742 

_BOND OFFERING.—In addition to the $22,000 444% Geo. M. Elder 
highway-impt. bonds to be offered on Jan. 11 (V. 100, p. 69), an issue 
of $7,500 44 % highway-impt. bonds will also be offered forsale on that day. 


LAMAR COUNTY (P. O. Vernon), Ala.—BOND OFFERING .—Pro- 
osals will be received until 12 m. Jan. 19 by R. L. Bradley, Judge of 
*robate, for $50,000 coupon refunding and road-impt. bonds. Auth. vote 

of 781 to 343 at an election held Dec. 21. Denom. $500. Int. (rate to be 
nemes in bid), payable annually at Bank of Vernon. Due $25,000 in 15 
and 25 years. 








is reguired for $100, $1,000 and $2,000 respectively. The pareneser shall 
be required to pay all costs of examining the legality of said bonds and bear 
all cost of negotiating same. Official circular states that there is not now 
pending or threatened any litigation whatever, affecting in any manner 
this issue of bonds and that there has never been any default in the payment 
of any obligation. Bonded debt this issue; oating debt $40,000. 
Assessed val. $3,306,819. Actual val. (est.) $6,850,000. je > Exe 4 


™~ LAMAR COUNTY (P. O. Paris), Tex.—BOND ELECTIO KO- 
POSED.—An election will be held in the near future, it Is stated, to submit 
to a vote the proposition to issue $100,000 Cooper Precinct road bonds. 


r With bids from $500 to $5,000, $5,000 to $25,000, and $25,- , 
000 to $50,000 a certified check or bond to be approved by the Co. Commrs., } 


LANYON SCHOOL DISTRICT (P. O. Lanyon), Webster County, 
Iowa.—BOND SALE.—On Dec. 31 the $16,000 5% 10-year reg. tax-free 
school bonds (V. 99, p. 1767) were awarded to Geo. M. Bechtel & Co. of 
Davenport. There were three other bidders. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—Re- 
orts state that the Bedford Nat. Bank of Bedford has been awarded an 
ssue of $8,000 414 % 4-yr. (ser.) bridge bonds for $8,080 10 equal to 101.001. 


LEFLORE COUNTY (P. O. Poteau), Okla.—VOTE.—We are advised 
that the vote cast at the election held Nov. 3 which resulted in defeat of 
the question of issuing the $60,000 5% 20-year bridge bonds (V. 99, p. 1474) 
was 1,130 ‘‘for’’ to 1,994 ‘‘against.’’ 


LIMESTONE TOWNSHIP (P. O. Limestone), Alger County, Mich. 

—BOND SALE.—The Peoples’ State Bank of Munising was awarded at 
ar on Oct. 31 an issue of $15,000 5% high-way and bridge-impt. bonds. 
enom. $1,000. Date Oct. 31 1914. nt. annually. 


LINCOLN COUNTY (P. O. Lincolnton), Ga.—BONDS OFFERED 
BY BANKERS.—J.H. Hilsman & Co. of Atlanta are offering to investors 
$30,000 5% court-house bonds. Denom. $1,000. Date Jan. 1 1915. 
Int. ann. Jan. 1 in Atlanta. Due $1,000 yearly Jan. 1 from 1916 to 1925, 
incl. and $2,000 yearly Jan. 1 from 1926 to 1935 incl. Total debt $30,000. 
Assessed values 1914 $1,195,156. Actual values, $3,500,000. 


LINCOLN .COUNTY (P. O. No. Platte), Neb.—BOND SALE.—On 
Dec. 28 the following ewe’ ae bridge bonds (V. 99, p. 1767) were awarded 
to the Hanchett Bond Co. of Chicago at 101.976 and int.: 
$12,000 5% bonds. Due $1,000 yearly on July 1 from 1925 to 1930 incl. 

and $2,000 on July 1 1931, 1933 and 1934. 
13,000 6% bonds. Due $1,000 yearly on July 1 from 1925 to 1931 inel. 
and $2,000 on July 1 1932, 1933 and 1934. 


Other bidders were: 
i: - eR Se Se ee Pere $25,266 
i. nn i eek eenannennehenebienest banks 25,026 
Powell, Garard & Co., Chicago. ---- . cad edtbebobuatapeaaanee 25,000 
po SF ee ere ree ee eee 25,000 


LODI, Bergen County, N. J.—BONDS AUTHORIZED .—An ordinance 


was passed by the Boro. Council on Dec. 16 providing for the issuance of 
$70,000 5% gold coanee or reg. funding bonds. Denom. $1,000. Date 
Sept. 1 1914. Int. M. & S. at First Nat. Bank of Lodi. Due $1,000 


Sept. 1 1916 and $3,000 yearly on Sept. 1 from 1917 to 1939 incl. 
LODI, Medina County, Ohio.— BOND SALE.—On Dec. 28 the two 


issues of 414 % coup. sewage and sewage-disposal bonds aggregating $30,000 
(V. 99, p. 1695) were awarded to the Exchange Nat. Bank of Lodi at 


par and int. 


LOUISVILLE, Jefferson County, Ga.—BONDS OFFERED BY 
BANKERS .—The $12,000 5% 30-year water-extension and sewerage bonds 
(V. 99, p. 689) are being offered to investors by J. H. Hilsman & Co. of 
Atlanta. Denom. $100. Date Dec. 11914. Int. ann. on Dec. 1 in New 
York. Total debt $32,000. Assess. values $750,000. Actual values 
$1,000,000. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—On Jan. 5 
the $192,602 09 514% 2-yr. (aver.) road-impt. bonds (V. 99, p. 1767) were 
awarded to Spitzer, Rorick & Co. of Toledo for $193,624 34—equal to 


100.53. The following conditional bids were also received: 
Premium. | Premium. 
Seasongood & Mayer, Cin_$1,850 00 Stacy & Braun, Toledo___.$1,040 00 


Tillotson& WolcottCo., Cle. 1,097 83! Estabrook & Co., Boston.. 307 91 


Hayden, Miller & Co., Cle. 1,040 91/| Prov.S.B.&Tr.Co., Cin__.-. 288 90 
MACON, Bibb County, Ga.—BOND ELECTION PROPOSED.— 


Reports state that the amount of the bonds to be submitted to the voters 
at the Mar. 4 election (V. 99, p. 1850) is $50,000 for sewers, $100,000 for 
paving and $150,000 for hospital. 


MADISON COUNTY (P. O. Marshall), No. Caro.—BOND OFFER- 
ING.—Reports state that proposals will be considered until 12 m. Jan. 18 
for the $150,000 5% 30-year road-impt. bonds offered but not sold on Oct. 8 
(V. 99, p. 1768). Int. semi-ann. Cert. check for 5% required. 


MAGNOLIA PARK (P. O. Houston), Harris County, Tex.—BOND 
OFFERING .—It is stated that bids will be received until 11 a. m. Feb. 3 
by W. H. Farrington, Town Secy., for the $94,000 water-works and $40,000 
street-impt. 5% 10-40-yr. (opt.) bonds voted Dec. 8. (V. 99, p. 1850.) 


MANGUM, Greer County, Okla.— BOND OFFERING DATE NOT SET 
—The City Clerk advises us that no date has yet been set for the offering 
of the $100,000 coup. tax-free municipal electric-light, water-pumping and 
ice-plant bonds voted Aug. 4 (V. RP: 1161). Denom. $1,000. Bonded 
debt, $85,000; assess. val., $1,250,000. 


MANTUA, Portage County, Ohio.—BOND SALE.—On Jan. 4 an 
issue of $14,000 6% 4%<-year (aver.) street-improvement (assess.) bonds 
was awarded, it is stated, to Otis & Co. of Cleveland at par. 

MARION COUNTY (P. QO. Indianapolis), Ind.—BOND SALE.— 
On Jan. 4 two issues of 44% % gravel-road bonds, aggregating $19,000 were 
awarded to Miller & Co. of Indianapolis for $19,155 (100.815) and int. 
There were three other bidders. Denom. ($4,000 issue) $200 ($15,000 issue) 
$750. Date Dec. 151914. Int.M.&N. 


MARION INDEPENDENT SCHOO! DISTRICT (P. O. Marion), 
Linn County, Iowa.—PRICE PAID FOR BONDS.—We are advised that 
the price paid for the $21,000 5% 1-10-year (ser.) school refunding bonds 
awarded to Geo. M. Bechtel & Co. of Davenport on Dec. 3 (V. 99, p. 1926) 
was par. Denom. $1,000. Date Dec. 1 1914. Int. J. & D. Using 
newspaper reports, we stated two weeks ago that these bonds were awarded 
to the First Nat. Bank of Chicago through Geo. M. Bechtel & Co. 


MARTIN COUNTY (P. O. Shoals), Ind.— BOND SALE.—On Jan. 4 
the $7,500 44% % Mitcheltree Twp. road impt. bonds (V. 100, p. 69) were 
awarded to Walter Hayes at 101.55. Denom. $380. Int. M.& N. Due 
serially for 10 years. 

MARYSVILLE, Union County, Ohio.—BONDS REFUSED.—The 
Atlas Nat. Bank of Cincinnati has refused to accept the $10,0006% 1ll-year 
(aver.) refunding bonds awarded it on Dec. 19 at 101.62 and int., reports 
state (V. 99, p. 1926.) 

MIDDLESEX COUNTY (P. O. Cambridge), Mass.—LOAN OFFER- 
ING.—The County Treasurer will receive sealed bids, it is stated, until 
10 a. m. Jan. 12 for a temporary loan of $200,000, in anticipation of taxes, 
maturing Nov. 5 1915. 

MILWAUKEE, Wis.—BONDS PROPOSED .—<According to reports this 
city is contemplating the issuance of $300,000 park-improvement bonds. 

MINNEAPOLIS, Minn.—BOND SALE.—On Jan. 7 the $47,500 4% 
| 30-year coup. hospital bonds (V. 100, p. 69) were awarded to the Minnesota 
Loan & Trust Co. of Minnesapolis at 95.66—a basis of about 4.258%. 


MISSION, Hidalgo County, Tex.—BOND ELECTION PROPOSED .— 
Reports state that this city is contemplating calling an election to vote on 
the question of issuing water-works and electric-light bonds. 

MONROE TOWNSHIP (P. O. Tippecanoe City), Miami County, 
Ohio.—BOND OFFERING .—Bids will be received until 12 m. Jan. 23 by 
8.0. Mitchell, Clerk Bd. of Twp. Trustees for $20,000 5% 1214-year (aver.) 
town-hall bonds. Int. semi-ann. Cert. check for 5% required. 

MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wil- 
liamsport, . F. D.), Pickaway County, Ohio.—RBONDS RE- 
AWARDED .—According to reports, the Bd. of Ed. has recalled its reso- 
lution of the awarding on Dec. 28 of the $20,000 5% ll-yr. (aver.) coup. 
bldg. bonds to the First Nat. Bank of Circleville at 100.50 (V. 500. B- 69), 
and has passed another resolution, re-awarding the bonds to the Davies- 
Bertram Co. of Cincinnati at 100.605. 

MORNINGSIDE SCHOOL DISTRICT, Los Angeles County, Cal.— 
BOND SALE.—On Dec. 28 the $55,000 544% 17%-yr. (aver.) gold site- 
yurchase, constr. and equip. bonds (V. 99, p. 1851) were awarded to the 
Vm. R. Staats Co. of Los Angeles, it is stated, for 56,213. 

MOOREFIELD, Hardy County, W. Va.—BONDS VOTED.—The 
question of issuing $8,000 sewerage and improvement bonds carried, it is 
stated, at the election held Dec. 19. 

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—On 
Dec. 30 the two issues of 44% % 6-yr. (aver.) highway-impt. bonds, aggre- 
gating $6,000 (V. 99, P 1926), were awarded to the Citizens’ Nat. Bank 
of Martinsville for $6,031 30 (100.521) and int.—a basis of about 4.40%. 


Other bids were: y 
Premium. Premium. 

First Nat. Bank, Martinsville_$19 00) First Nat. Bank, Morgant’n_-__$12 

; J. F. Wild & Co., Indianapolis 15 50| Fletcher Amer. Nat. Bk., Ind_par 
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NANTICOKE, Luzerne County, Pa.—PRICE PAID FOR BONDS.— 
The price paid for the $60,000 5% 1134-year (aver.) street-paving and 
sewer bonds awarded on Dec. 1 to A. B. Leach & Co. of Philadelphia (V. 99, 
p. 1851) was 101.09—a basis of about 4.875%. 

NAPOLEON, Henry County, Ohio.—BONDS NOT SOLD—NEW 
OFFERING .—No bids were received on Dec. 21, reports state, for the $6,- 
835 5% Ward One sewer-constr. bonds offered on that day (V.99, p. 1851). 
New bids will be received at 6% int. until Feb. 1. 

NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .—A 
loan of $500,000 maturing Nov. 5 1915 has been negotiated, it is stated, 


with Blake Bros. & Co. of Boston at 3.73% discount, plus 50 cents. Other 
bidders were: 

x Discount. Premium. 
Morgan & Bartlett, New York---.-----------.--.--- 3.84% None 
Farmers’ Loan & Trust Co., New York-------------- 3.95% plus $12 50 
a Ce? (6... Cs «.canacuadewaensiance a 4.12% plus $1 
Wood, Struthers & Co., New York-.-.-........--.-.--- 4.36% for $100,000 


NEW LONDON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
New London), Huron County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. Jan. 18 by B. V. Winebar, Clerk. Bd. of Ed., 
for $1,000 6% school property-improvement bonds. Auth. Secs. 7629 and 
7630 Gen. Code. Denom. $500. Int. semi-ann. Due $500 Oct. 1 1917 
and 1918. 

NEW YORE CITY.—BOND SALE.—During the month of December 
1914 the Sinking Fund of this city purchased at par $400,000 3% bonds for 
various municipal purposes, maturing Nov. 1 1924, and $20,500,000 3% 
general fund bonds, due in 1930. 

The following short-term securities, aggregating $5,908,500, and con- 
sisting of special revenue bonds and corporate stock notes, were also issued 
during Decmber: 


Interest. Maturity. Amount. 

Revenue Bonds, 1914— On or after) $475,000 
GEE occa ccecucecncstinakdnbesobnucd 44 (Jen. 2 1915) 

D>. achpcbinkden dette ceddatiahweitiag's 4% Dec. 16 1915 33,500 

Oe etccusitssdduebas beehahe ah ene ii 3% Jan. 11 1915 1,700,000 

chi tsttnbenisbaedddwaketacnen see 34% Jan. 6 1915 1,000,000 

GE: $9 <dcdenbstewhewen es auehuneeeces 3 {On or after)1,700,000 
Jan. 2 1915) 

Total revenue bonds (special) ..........................§$4,908,500 

Corporate Stock Notes— 

{On or before) 

WE bide eeeRdeeh eed aes eennee ee 3 \Dece. 1 1915/$1,000,000 


ES Ge, DI. os cet dincsddanmenaddacnunsons $1,000,000 

NODAWAY COUNTY (P. O. Marysville), Mo.—BOND OFFERING.— 
Bids will be received until 10 a. m. Feb. 1 by Fred J. Yeomans, Co. Clerk, 
for $25,000 Lincoln Twp. road bonds. Denom. $500. Due from 1 to 
14 years. 

NOBLE COUNTY (P. O. Albion), 
vised that the $17,010 414° 5'%<-yr. (aver.) gravel road bonds offered 
without success on Aug. 17 (V. 99, p. 559) have been sold to local investors 
at par and interest. 

NORTH DAKOTA.—BONDS PURCHASED BY STATE. 
month of December the following 11 issues of 4% 
$42,650, were purchased by the State of North Dakota at par: 





Amount. Place Issuing Bonds. Purpose. Date of Bonds. Due. 
$10,000 Courtenay S. D. No. 24_-_Building July 11914 July 1 1934 
750 Elkhorn 8. D. No. 8___..Funding Oct. 241914 Oct. 24 1934 
1,200 Gooseneck 8. D. No. 6.._Building Nov.121914 Nov. 12 1934 
2,500 Harriet S. D. No. 21_.--- ‘de Nov. 121914 Nov. 12 1934 
8,000 Hoople 8S. D. No. 42_---- ss Dec. 71914 Dec. 7 1934 
3,000 Moscow School District _- 2 Nov. 121914 Nov. 12 1934 
3,000 Pleasant View 8S. D. No. 6 : Oct. 241914 Oct. 24 1934 
7,200 Sauk Valley 8S. D. No. 13- “e Dec. 71914 Dec. 7 1934 
5,000 Twin Valley S.D.No.5_..Funding Oct. 151914 Oct. 15 1929 
1,000 Union S. D. No. 20...-.-- Building Nov.121914 Nov. 12 1934 
1,000 Viking S. D. No. 92___..Funding July 11914 July 1 1934 
NORWALK, Huron County, Ohio.—BOND OFFERING.—Further 


details are at hand relative to the offering on Jan. 27 of the $100,000 5% 
coupon electric-light bonds (V. 100, Pp: 70). Bids for these bonds will be 
received until 12 m. on that day by L. Snook, City Aud., Denom. $500. 
Date Sept.11914. Int.M.&8S. Due 5.00) yostiy on Sept. 1 from 1923 
to 1942 incl. Cert. check for 1% of bonds bid for, payable to City Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BOND SALE.— 
Local newspaper reports state that the $165,000 causeway-construction 
bonds voted March 14 1914 (V. 98, p. 1262) have been sold. 


OAK PARK SPECIAL SUB-SCHOOL TAX DISTRICT, Hillsbor 
ough County, Fla.—BONDS VOTED.—The pro 
bldg. bonds carried, reports state, at the election 
of 29 to none. 


OAKWOOD, Montgomery County, Ohio.— BOND OFFERING .—Pro- 

osals will be received until 1 p. m. Jan. 23 by Geo. E. Keller, Vil. Clerk, 
or $21,000 5% coupon Sewer Dist. No.1 sanitary-sewer (assess.) bonds. 
Date Dec. 1 1914. Int. J. & D. at Teutonia Nat. Bank, Dayton. Due 
two bonds yearly for 9 years and three bonds 10 years after date. Cert. 
check on a national bank of Dayton for 3% of bonds bid for, payable to 
above Clerk, required. Bonds to be delivered and paid for within 10 days 
after day of award. This item was erroneously reported under the head of 
Oakwood, Paulding County, Ohio, in last week's ‘‘Chronicle’’, page 70. 

ONTANAGON, Ontanagon County, Mich.—BOND SALE.—We are 

advised that the $3,000 water-works bonds voted Sept. 28 (V. 99, p. 999) 
have been sold. 


ONTARIO, San Bernardino County, Calif.—BOND OFFERING.— 
R. O. Brackenridge, City Clerk, will receive bids until Feb. 1, reports 
State, pee an issue of $55,000 5% 1-40-year (ser.) sewer bonds. Int. semi- 
annual. 


eld Dec. 15 by a vote 





Ind.— BOND SALE.—We are ad- | 


During the | 
bonds, aggregating | 


| ing debt. 


Bonds will be certified as to genuineness by the U. S. Mortgage & Tr. Co., 
New York, and legatity approved by Caldwell. Masslich & Reed, New York, 
whose opinion will be furnished purchaser. Cert. check on an incorporated 
State or national bank in New York State for $250, payable uncondition- 
ally to ‘‘Village of Pelham,’’ required. Bonded debt (not incl. this issue), 
$103,500. No floating debt. Assess. val. 1914, $2,187,829. Delivery 
Jan. 25 unless a subsequent date shall be mutually agreed upon. Pur- 
chaser to pay accrued int. Blanik forms for bids furnished by village. 

Bonds mature $250 yearly on Oct. 1 from 1915 to 1934 incl. and $500 
yearly on Oct. 1 from 1935 to 1944 incl. These bonds will be certified as 
to genuineness by the U. 8. Mtge. & Tr. Co. and their jegalisy approved by 
Caldwell, Masslich & Reed of N. Y. City, whose opinion will be furnished 
purchaser. Bonds to be delivered and paid for at office of above trust 
company on Jan. 25, unless a subsequent date shall be mutually — 
upon. Purchaser to pay accrued interest. Bids must be made on forms 
furnished by the Village Clerk. 


PHILADELPHIA, Pa.—BONDS AUTHORIZED.—The Select Council 
on Jan. 7 passed an ordinance, it is stated, providing for the floating of the 
$11,300,000 bonds for municipal impts. voted Nov. 3 (V. 99, p. 1549). 


RAPID TRANSIT LOAN PROPOSED .—Two bills were introduced in 
Councils Jan. 7 authorizing a special election to vote a $30,000,000 transit- 
development loan ‘‘for the purpose of establishing, purchasing, eae 
locating, constructing, equipping and improving transit facilities, wholly 
or in part, or for any or more of them, and the use and operation of the same 
within the corporate limits of the City of Philadelphia, and within the limits 
uf adjacent cities, boroughs or townships.’’ The total cost of the lines 
recommended for immediate construction is $46,000,000. 


PILESGROVE TOWNSHIP SCHOOL DISTRICT (P. O. Woods- 
town), Salem County, N. J.—BOND OFFERING.—Proposals will be 
received until Feb. 1 by Chas. F. Puncoast, Dist. Clerk, for $68,000 5% 
coupon or reg. tax-free building bonds. Denom. (55) $1,000, (26) $500. 
Date Feb. 11915. Int. F. & A. at Salem Co. Tr. Co., Woodstown. Due 
$2,500 yearly. Official circular states that there has never been any de- 
fault in the payment of either principal or interest. The proceedings lead- 
ing up to the issuance of these bonds have been approved by the State 
Attorney General. Bonded debt $38,000. No floating debt. Assessed 
val. 1914 $2,835,953. Real (est.) $3,403,143. These bonds are part of 
an issue of $72,000, $4,000 of which has previously been sold. 


POND CREEK, Grant County, Okla.—BOND OFFERING.—This 
city is offering for sale the $7,000 6% 20-yr. water and light-system-impt. 
bonds voted June 2 1914 (V. 98, p. 1937). 

PORT DICKINSON, Broome County, N. Y.—BOND SALE.—On 
Jan. 5 the $39,000 5% coupon or registered Chenango St.-paving (village’s 
pertiqn) bonds (V. 100, p. 70) were awarded to Geo. B. Gibbons & Co. of 

Yew York at 102.01. Other bids were: 
Douglas Fenwick & Co.,.N.Y.101.833|Farson, Son & Co., N. Y____100.396 

Denom. $500. Date Jan. 11915. Int. ann. Jan. 1 in New York ex- 
change at the Peoples’ Trust Co., Binghamton. Due $6,000 Jan. 1 1916; 
$1,500 yearly Jan. 1 from 1917 to 1926 incl.; and $1,000 yearly Jan. 1 from 
1927 to 1944 incl. Bonded debt, including this issue, $43,000. No float- 
Assessed val. $435,000. 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING .— 
Bids will be received until 2 P. m. Jan. 12 by Andrew A. Schenck, Co. 
Treas., for $10,000 44° Herbert L. Alldredge et al road bonds in Black 
Twp. Denom. $500. Date Jan.51915. Due $500 each six months from 


| May 15 1916 to Nov. 15 1925 incl. 


PUENTE UNION HIGH SCHOOL DISTRICT, Los Angeles County 
Cal.— BOND OFFERING.—Reports state that bids will be received unti 
2 p.m. Jan. 18 by the Clerk of the Bd. of Co. Supers. (P. O. Los Angeles) 
for $65,000 5% % school bonds. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE. 
Jan. 4 the $9,880 44% 
p. 70) 
100.45 

RHEA COUNTY (P. O. Dayton), Tenn.—BONDS TO BE OFFERED 
SHORTLY .—Local newspaper reports state that this county proposes to 
shortly offer for sale the $250,000 pike bonds voted March 31 1914 and later 





On 
Milton McGaughey road-impt. bonds (V. 100, 
were awarded to Miller & Co., Indianapolis, for $9,925—equal to 
os 





| upheld by the Supreme Court see V. 99, p. 488. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 17 (P. O. Brock- 
ton), Mont.—BONDS NOT SOLD.—No bids were received on Dec. 19 
for the $1,500 5-8-yr. (opt.) school bonds at not exceeding 6% int. offered 
on that day (V. 99, p. 1696). 

RICHMOND, Va.—RATE GF _ INTEREST REDUCED.—Local papers 
state that on Jan. 4 the Common Council passed an ordinance reducing the 
rate of interest on the $534,430 34-year permanent-improvement bonds. 
(V. 99, p. 1852) from 5% to 44%. 


ROCHESTER, N. Y.—NOTE OF FERING.—Sealed bids will be received 


| at the office of E. 8. Osborne, City Comptroller, until 2 p. m. Jan. 12, for 


sition to issue $5,000 | 








OREGON CITY, Clackamas County, Ore.—BOND OFFERING.— | 
It is stated that bids will be received unti! 4 p. m. Jan. 20 by the finance 


Committee for $12,000 5% 
check for 5° required. 


OXFORD, Butler County, Ohio.—BOND SALE.—It is reported that 
Breed, Elliott & Harrison of Cincinnati have purchased at par and int. the 
$6,500 5% 4-10-year (ser.) water-works-extension and improvement bonds 
offered without success on Aug. 24 (V. 99, p. 624.) 


OXFORD SCHOOL DISTRICT NO. 5 (P. O. Oxford), Oakland 
County, Mich.—BONDS VOTED.—The question of issuing $15,000 5% 
impt. bonds carried, reports state, at the election held Dec. 21 by a vote 
of 97 to 29. Denom. $500. Int. semi-ann. Due $1,500 yrly. on April 1 
from 1917 to 1926 incl. 


PACOIMA SCHOOL DISTRICT, Los Angeles County, 
BOND OFFERING .—Bids will be received until 2 
by the Clerk of the Bd. df Co. Supers. (P. O. 
514% school bonds. 


v 
PARIS, Lamar posed Tex.—BONDS VOTED.—The questions of 
issuing the $100,000 school-bldg. and $100,000 street-impt. 5% 10-50-yr. 
(opt.) bonds (V. 99, p. 1696) carried at the election held Dec. 29 by a vote 
of 346 to 95 and 342 to 105, respectively. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Jan. 16 by J. H. Rush, County 
Treas., for the following 4% % highway-impt. bonds: 
$11,550 F. R. Jeffries et al. road-impt. bonds in Raccoon Twp. 

7 $577 50. 

4,440 Pickard and Brown road impt. bonds in Liberty Twp. Denom. 

$222. 

Date Dec. 30 1914. Int. M. & N. Due one bond of each issue each 
six months from May 15 1916 to Nov. 15 1925 incl. 


PELHAM, Westchester County, N. Y.—BOND OFFERING .—Further 
details are at hand relative to the offering on Jan. 12 of the $10,000 reg. 
taxable park-purchase and impt. bonds at not exceeding 5% int. (V. 100, 
Pp: 70). Bids for these bonds will be considered until 8 B: m. on that day 

y L. M. Simonson, Vil. Clerk. Denom. $250. Date Oct. 11914. Int. 
A. & O. at office of Vil. Treas. in N. Y. exchange. Due $250 yearly on 
Oct. 1 from 1915 to 1934 incl. and $500 yrly. from 1935 to 1944 incl 


20-year elevator-construction bonds. Cert. 


Cal.— 
+ m. Jan. 18, it is stated, 
os Angeles) for $15,000 


Denom. 





$200,000 sewage-disposal, $100,000 school-construction, $25,000 Genesee 
River deepening notes payable 8 months from Jan. 15 1915 and $3,333 
land purchase West High School notes payable 8 months from Jan. 18 1915. 
They will be payable at Union Trust Co. of N. Y., will be drawn with in- 
terest, and will be deliverable at said Trust Co. of N. Y. on Jan. 15 and 18 
respectively. Bidder to state rate of interest and to state whom (not 
bearer) notes shall be made payable to and denominations desired. 
NOTE SALE.—On Jan. 7 the $360,000 general fund notes to run for five 
months from Jan. 12 1915, were awarded to Salomon Bros. & Hutzler, New 
York City, on their bid, interest 3.50, premium $10.Other bidders were: 


Int. Premium. 

Goldman, Sachs & Co., New York_-__-_--- All 3.60 00 
A. @. BECRR, BOGE. cn ndccnccnancsed 3.69 15 00 
{$100,000 3.59 tes 

Bernhard, Scholle & Co., New York.__-./ 100,000 3.69 naieeal 
100,000 3.79 indo 

{ 60,000 3.84 eee 

H. Lee Anstey, New York......-._.-----All 3.72 1 00 
Bond & Goodwin, New York...-..----- All 3.75 82 00 
Estabrook & Co., New York-..-.....----- Al 3.75 25 00 
Farmers’ Loan & Trust Co., New York-_-_All 3.88 7 50 
First Trust & Savings Bank, Chicago_-_._All 4.25 15 00 


ROCKAWAY TOWNSHIP SCHOOL DISTRICT (P. O. Denville), 
Morris County, N. J.—BOND SALE.—On Jan. 4 an issue of $5,000 414% 
school bonds was awarded to the National Union Bank of Dover at par. 
Denom. $1,000. Date Jan.51915. Int. J.&J. Due$1,000 yearly from 
1922 to 1926 incl. There were no other bidders. 


ROLLA, Phelps Cony, Mo.—BONDS OFFERED BY BANKERS.— 
Francis Bros. & Co. of St. Louis are offering to investors the $12,000 5% 
ag (opt.) water-works-impt. bonds voted Sept. 29 (V. 99, p. 1083). 
Date Dec. 1 1914. Int. J. & D. at Mississippi Valley Tr. Co., St. Louis. 
Total debt (incl. this | nd $56,000. Assess. val. 1912, $742,477; real 


- 


value (est.), $2,227,000. 

ROLLA SCHOOL DISTRICT (P. O. Rolla), Phelps County, Mo. 
—DESCRIPTION OF BONDS.—We are advised that the $27,500 5% gold 
site-purchase and bldg. bonds awarded to Francis Bros. & Co. of St. Louis 
on Oct. 22 (V. 100, p. 70) are in the denom. of $500 and bear date of Dec. 1 
1914. Int. J. & D. at Mississippi Valley Tr. Co., St. Louis. Due Dec. 1 
1934, subject to call after Dec. 1 1924. Bonded debt (incl. this issue,) 
$40,500; assess. val., $878,384; real value (est.), $2,600,000. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND OFFERING.— 
Robert D. Alexander, County Aud., will receive bids until 12 m. Jan. 15 
for the $31,500 5% 94-year (aver.) flood-emergency bonds mentioned in 
V. 99, p. 1696). Cert. check for 2% required. 

ROYALTON TOWNSHIP (P. O. Brecksville, R. F. D. No. 2), Cuya- 
hoga County, Ohio.—BOND SALE.—On Jan. 4 the $13,580 70 5% coup. 
ng We bonds offered on Dec. 26 (V. 99, p. 1616) were awarded to 
Te Vilkinson of Cleveland for $13,585 70 (100.036) and int. Other 
»ids were: 

Pearl Street Sav. & Trust Co., Cleveland $13,585 70 
Otis & Co., Cleveland par. 


ST. CLOUD INDEPENDENT SCHOOL DISTRICT (P. O. St. Cloud) 
Stearns County, Minn.—BONDS TO BE OFFERED SHORTLY .—This 
district will shortly offer for sale $15,000 of the $100,000 bldg. bonds voted 
during October (V. 99, p. 1395). The remaining $85, will be sold 
to the State. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.— BOND OFFER- 
ING .—Proposals will be received until 11 a. m. Jan. 13 by Fred W. Martin 
County Treasurer, for $15,700 44% coupon tax-free C. A. Grose et al 
highway-improvement bonds in Union Twp. Denom. $785. Date Oct. 1 
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1914. Int. M. & N. at South Bend. Due $785 each six months from 
May 15 1916 to Nov. 15 1925, inclusive. 

ST. LOUIS COUNTY SCHOOL DISTRICT NO. 19, Minn.—BOND 
ELECTION .—An election will be held Jan. 14, it is reported, to vote on the 
proposition to issue $13,500 funding bonds. 

SANDUSKY, Erie County, Ohio.—BONDS NOT SOLD.—No bids 
were received on Jan. 2 for the $1,500 444% 2-year (aver.) Monroe St. 
sewer-construction (city’s portion) bonds offered on that day (V. 99, 
p. 1769). 

SAN PATRICIO COUNTY (P. O. Sinton), Tex.—BONDS VOTED .— 
Local newspaper reports state that at a recent election the question of issuing 
$50,000 bridge approach-construction bonds carried in Improvement Dist. 
No. 1. 

SCHOHARIE COUNTY (P. O. Schoharie), N. Y.—BOND OFFER- 


ING.—Proposals will be received until 12 m. Jan. 25 by David Winnie, | 


County Treas., for $10,640 5% coup. county highway impt. (county’s share) 
bonds. Date Feb. 15 1915. Int. F. & A. at office of County Treas. 
Due $1,000 yearly on Feb. 15 from 1916 to 1925 incl. and $640 Feb. 15 
1926. Cert. check for 10% of bid required. 

SEBREE, Webster County, Ky.— BONDS NOT SOLD—NEW OF FER- 
ING .—Reports state that no sale was:made on Jan. 4 of the $14,000 414% 
20-year water-works bonds offered on that day (V. 99, p. 1852). New bids 
will be received until Feb. 1. 

SLAYTON, Murray County, Minn.—BONDS VOTED.—At the elec- 
tion held Dec. 29 the proposition to issue $15,000 bonds carried, it is re- 
ported. It is expected that the State will purchase these bonds. 


SOMERSET, Somerset County, Pa.—BOND SALE.—On Dec. 29 an 
issue of $5,000 5% fire-apparatus-purchase bonds was awarded to the Coun- 
ty Tr. Co. of Somerset at 102.50, it is reported. 

SOUTH LYON SCHOOL DISTRICT (P. O. South Lyon), Oakland 
County, Mich.—BOND SALE .—The $15,000 building bonds voted Sept.11 
(V. 99, p. 917) have been sold to John McLean Co. of Detroit. 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Pro- 
osals will be received until 12 m. Jan. 14 by John T. Hanrahan, Town 





STUART, Patrick County, Va.—BOND SALE.—We are advised that 
the $6,000 water and $4,000 sewer 6% bonds voted March 24 1914 (V. 99, 
p. 1000) have been sold to local banks. 


| SULPHUR SPRINGS, Hopkins County, Tex.—BOND OFFERING.— 
| Proposals will be received until 2 p. m. Jan. 19 (not Jan. 10, as first re- 
persed) by B.C. Pate, ae teres et for $30,000 5% ar gf wet bonds. 

enom. $500 and $750. ate March 1 1914. Int. M. & S. at Hanover 
Nat. Bank, N. Y. Due $1,250 yearly, subject to call after 10 years. 
Certified check for $1,500 required. Official circular states that there is 
no litigation pending or threatened against this issue and that the principal 
and interest of all issues of bonds have been paid promptly at maturity for 
at least ten years. Total bonded debt (including this issue), $122,750. 
Assessed value 1914, $2,155,025; total value (estimated), $6,000,000. 
These bonds were offered on Aug. 20, but were later withdrawn from the 
market (V. 99, p. 625). 

SUPERIOR, Douglas County, Wis.—BONDS AUTHORIZED.—An 
ordinance was passed by the City Council on Dec. 28 providing for the 
issuance of the $32,000 5% 10-year gold coupon general sewer bonds 
(V. 100, p. 71). Denom. $500. Date Jan.11915. Int. J.& J. 

TALIHINA TOWNSHIP (P. O. Talihina), Le Flore County, Okla.— 
BOND SALE.—The $20,000 road bonds voted Aug. 22 (V. 99, p. 1163) 
have been sold. 


TIPPECANOE, Miami County, Ohio.—BOND SALE.—On Dec. 29 
the following 5% street-improvement bonds were awarded to Field, 
Richards & Co. of Cincinnati for $17,104 (100.611) and interest: 
$12,000 Main St. improvement bonds. Due $300 March 1 and $300 

Sept. 1 from 1915 to 1934, inclusive. Denom. $300. 
5,000 Fifth St. improvement bonds. Due $200 each six months from 
March 1 1915 to March 1 1927. Denom. $200. 
Other bids were: 
Fifth-Third National Bank, Cincinnati—$79 25 premium and interest. 
Seasongood & Mayer, Cincinnati—$34 premium and interest. 
Spitzer, Rorick & Co., Toledo—Par and interest. 
Date Nov. 1 1914. Int. March and September. 


TOLEDO, Ohio.—BOND SALE.—On Jan. 5 reports state that $98,000 
4%% coupon grade-crossing-separation (city’s portion) bonds were sold at 








reas., for $250,000 44% % coupon or reg. school bonds. Denom. $1,000. 
Date Jan. 11915. Int. J. & J. at National Park Bank, N. Y. Due on 
Jan. 1 as follows : $7,000 yearly from 1916 to 1925 incl., $8,000 yearly from 
1926 to 1935 incl. and $10,000 yearly from 1936 to 1945 incl. Cert. check 
on a state or national bank or trust_company for 1% of bonds bid for, 
payable to Town Treas., required. Bonds to be delivered and paid for 
at 10 a. m. Jan. 20 at office of Town Treas., or at option of bidder, at any 
incorporated bank or trust company in N. Y. or Boston to be named in bid; 
unless another date shall be mutually agreed upon. Bids must be made 
on forms furnished by the Town Treas. ‘These bonds will be certified as 
to genuineness by the Fidelity Titie & Tr. Co. of Stamford and their 
legality approved by Storey, Thorndike, Palmer & Dodge of Boston, whose 
opinion or a duplicate thereof will be delivered to the purchaser upon the 
ddivery of said bonds. Bonded debt (incl. this issue) $1,227,000. Float- 
ms debt $136,826. Assessed val. 1913 $41,180,120. 


Denom. $500. 


private sale to Sidney Spitzer & Co. of Toledo for $98,735——equal to 100.75. 
These bonds were previously awarded on Apr. 
Co. of Boston (V. 98, p. 


TROY, N. Y.—-BOND SALE. 
certificates of indebtedness or revenue bonds (V. 100, p. 72) were awarded 
to Bernhard, Scholle & Co. of N. Y. for $100,692 48. 
Farmers’ L. & Tr. Co.,N.Y.$100,660| Mfrs. Nat. Bank, Troy____-$100,485 

TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING .— 
Proposals will be received until 12 m. Jan. 18 by W. R. Harrington, Co. 
Aud., for $25,000 5% experiment-farm bonds. 
Date Jan. 
Due $1,000 on April 1 1916, 1922 and on Oct. 1 1922 and $2,000 each six 
months from Oct. 1 1916 to Oct. 1 1921 incl. 
to County Treas., required. 


15 1914 to Estabrook & 
1263), who later refused to accept the issue. 


On Jan. 4 the $100,000 5% tax-exempt 





Other bidders were: 


Auth. election held Nov. 3. 


11915. Int. A. & O. at office of Co. Treas. 


Cert. check for $300, payable 








NEW LOANS. 
$550,000 , 
CITY OF NEW ORLEANS, LA., 


PAVING CERTIFICATES 


OFFICIAL. 


DEPARTMENT OF PUBLIC FINANCES, ACCOUNTING DIVISION. 
NEW ORLEANS, LA. 





City Hall, December 23rd, 1914. 
PUBLIC NOTICE. 


The City of New Orleans will sell by alternate sealed proposals at 11 o'clock a. m., TUESDAY. 
sey ARY 26TH, 1915, in the office of the Deputy Commissioner of Public Finances, Accounting 
ivision, in the City of New Orleans, Five Hundred and Fifty Thousand Dollars ($550,000) of Paving 
Certificates, issued by the City of New Orleans, under and by authority of Act No. 23 of the General 
mbly of the State of Louisiana, Session of 1914, and Ordinances Nos. 1800 and 2051, Commis- 
sion Council Series of said City of New Orleans. No proposals shall be considered for a price less than 
Ninety-five per cent (0.95 per cent) of its par value (par value as used herein meaning principal and 
interest accrued from date of issue to date of delivery.) 

Said Paving Certificates are of the denominations of One Thousand, Five Hundred and One Hun- 
dred Dollars each. and bearing interest at the rate of five (5 ne cent) per cent per annum, evidenced 
by interest coupons attached, payable semi-annually on the first day of January and July each year, 
respectively. aid certificates are by law exempt from taxation, State, parish and municipal, and are 
acceptable for deposit with the Treasurer of the State of Louisiana under Act No. 71 of the General 


emer ~* f of the State of Louisiana session of 1904. 

Said certificates shall mature and be made payable in annual installments, as follows, to-wit : 
$55,000 on the first day of January, 1917. $55,000 on the first day of January, 1922. 
$55,000 on the first day of January, 1918. $55,000 on the first day of January, 1923. 
$55,000 on the first day of January, 1919. $55,000 on the first day of January, 1924. 
$55,000 on the first day of January. 1920. $55,000 on the first day of January, 1925. 
$55,000 on the first day of January, 1921. $55,000 on the first day of January, 1926. 


But the City of New Orleans may, on said dates, redeem a greater amount of said certificates, 
rovided notice of its intention so to do shall have been published in the official journal of the cit 
wice a week for two (2) weeks during the month of the preceding November, in which event, the ad- 

See seeweaaenes shall be redeemed in the order of the date or dates of the succeeding maturity or 
maturities. 

And said certificates will be issued under and subject to the laws aforementioned. All of which 
are hereby referred to and make pees of this advertisement for greater certainty and particularity. 

Said alternate proposals shall be received as follows : 

(a) For the entire issue of Five Hundred and Fifty Thousand ($550,000) Dollars, to be delivered 
to the purchaser on April Ist, 1915. 

(bp For delivery of the said issue of Five Hundred and Fifty Thousand ($550,000) Dollars to 
be made as follows: 

One Hundred and Fifty Thousand ($150,000) Dollars on April Ist, 1915. 

One Hundred and Fifty Thousand ($150,000) Dollars on May Ist, 1915. 

One Hundred and Fifty Thousand ($150,000) Dollars on June Ist, 1915. 

One Hundred Thousand ($100,000) Dollars, on July Ist, 1915. 

Bids, however, for these several deliveries will be considered separately, but no adjudication 
shall be made for a lot deliverable on any of the hereinbefore prescribed dates unless adjudication at 
the same time be made for all of the several bids. If a bidder will bid for one lot or more than one 
lot, but not all the lots, he shall state in his bid the dates of the maturities he wishes to be fixed for 
the certificates of the lot or lots for which he bids; should a bidder fail so to do and the Commission 
Council decides to adjudicate the sale of the several lots to various bidders, then the dates of the 
maturities for the certificates of each lot shall be governed by and fixed in the order of the date of 
delivery hereinbefore prescribed. 

That no bid will be eligible for consideration and acceptance by the Commission Council which is 
not accompanied by a certified check on some chartered bank in the City of New Orleans in an amount 
equal to three (3 per cent) per cent of the amount of the bid, which check shall be made payable to 
the order of the Commissioner of Public Finances ; the check or checks of unsuccessful bidders shall 
be immediately returned to them and the check of the successful bidder shall be cashed by the Com- 
missioner of Public Finances and by him deposited with the fiscal agents of the City of New Orleans 
in a special account so designated, and whatever interest the said deposit shall earn from the time of so 
being deposited to the time of release shall accrue to the successful bidder. The amount so de- 
posited shall be for the purpose of guaranteeing that the bidder will in all respects comply with the 
<<. governing the sale of the Paving Certificates herein described, and the Commissioner of 

ublic Finances shall retain the said deposit and not return the same to the purchaser of the certi- 
ficates until all of the said certificates have been delivered to and accepted by the purchaser. Should 
the successful bidder fail to comply with the provisions of this ordinance, the amount deposited by 
him, as described herein, shall ipso facto be forfeited to the City of New Orleans not as a penalty 
but_as acknowledged liquidated damages and without recourse to judicial proceedings. 

The Commission Council shall have the right and reserves the right to reject any and all bids. 

Further particulars and information will be furnished upon application to A. G. Ricks, Commis- 


sioner of Public Finances, Room No. 1, City Hall, New Orleans, La. 
A. G. RICKS, 
Commissioner of Public Finances. 





NEW LOANS. 


$309,000 
Board of Education of the Independent 
District of Huntington, Cabell Co., W. Wa. 


1914 BUILDING BONDS 


Notice is hereby given that the Board of 
Education of the Independent District of Hunting- 
ton, in the County of Cabell, State of West 
Virginia, will, on the 
12TH DAY OF JANUARY, 1915, 

commencing at two o'clock p. m. Eastern stand- 
ard time, at its offices in the Carnegie Libr: 
Building, in the City of Huntington, Cab 
County, West Virginia, make public sale of the 
following bonds, aggregating three hundred 
thousand ($300,000) dollars of ‘‘The 1914 Build- 
ing Bonds” of said district, being an issue of five 
hundred thousand ($500,000) dollars of said 
bonds, issued for the purpose of building, com- 
—- enlarging, repairing and furnishing school 

ouses, under the authority of the law of the 
State of West Virginia, and pursuant to an or- 
dinance or resolution of the said board passed and 
adopted on the 30th day of January, 1914, and 
a vote of the qualified voters of said district at a 
special election held on the 7th day of March, 
1914, ratifying and approving said ordinance and 
the bonds therein provided for by a vote of more 
than three-fifths of all the votes cast for and 
against the same. 

The bonds now offered for sale will be dated 
April 1, 1914, and will be of the denomination 
of five hundred ($500) dollars each, with interest 
at the rate of five per cent (5%) per annum, 
payable semi-annually, both principal and inter- 
est payable to bearer at the First National Bank 
in the City and State of New York and maturing 
as follows : 

Ninety thousand ($90,000) dollars of bonds, 
series ‘‘A’’, on April 1, 1924, and two hundred 
and ten thousand ($210,000) dollars of bonds, 
series ‘‘B’’ to series ‘‘U’’, both inclusive, (twenty- 
one bonds of each series each year) on April 1, 
1925, to and including April 1, 1944. 

Sealed bids for all or any part of said bonds 
so to be sold must be filed with James K. Oney, 
the Secretary of the Board, on or before noon 
of the said day of sale, accompanied with a certi- 
fied check for an amount equivalent to one Fay 
cent (1%) of the principal of the bonds bid for, 
drawn on some responsible bank or trust company, 
the amount of the deposit of the successful bid- 
der to be forfeited to and retained by the board 
for liquidated damages if the bidder does not take 
and pay for said bonds, otherwise to be returned 
to said bidder or credited upon the purchase 
price, all other checks to be returned to the bid- 
ders on the award of the bonds. 

The legality of the bonds will be approved by 
Messrs. Dillon, Thomson & Clay, attorneys of 
New York, whose opinion as to the legality, or a 
duplicate thereof, will be delivered to the pur- 
chaser of the bonds. 

The right is reserved to reject any and all bids. 

Dated Huntington, West Virginia, December 


7th, 1914 
KENDLE, 





CG. W. 

President of the Board of Education of the 
Independent District of Huntington, in the 
County of Cabell, West Virginia. 

JAMES K. ONEY, 

t Secretary of Said Board. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
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_PRanrnns. Dool 
H. Hilsman & 

Sates water-works and quer 
1915. Interest annually Jan. 


e bonds 


bonds carried, it is stated. 


URBANA SCHOOL DISTRICT (P. O. Urbana), Champaign Coun- 
uestion of issuin 


ty, Ill._— BONDS VOTED.—The “te | 

ing bonds (V. 99, p. 1928) carried at the election 
of 518 to 265. Denom. $500. Date Feb. 1 1915. 
May 1 from 1918 to 1927, inclusive. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—On Jan. 2 the $20,000 44 o State road-improvement bonds (V. 99, 
stated, to Miller & Co. of Indianapolis at 


. 1769) were awarded, it is 
700.875. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—On Jan. 4 
the eight issues of 4% reg. bonds, aggregating $98,300 (V. 100, p. 72), were 


L. Day & Co. of Boston. 


awarded as follows : -2. 
$5, 000 1-5-year (serial) 1, Hiding bonds at 100.049. 


County, Ga.—BONDS OFFERED BY BANKERS. 
o. of Atlanta are Ces to investors $12,000 5% 

enom. 
New York. Or iene, $41,000. As- 
sessed values 1914, $894,000; ERE values, $1,250,0 


URBANA, Benton County, Ilowa.—BONDS ll -—At a recent 
election the proposition to issue $3,000 electric-light-system-installation 


and $1,000 July 1 1931, 1932 and 1933; $2,000 each six months from Jan. 1 
1931 to July 1,1933, inci., and $3,000 Jan.1 and $2,000 July 1 1938 and 1939. 


WARRINGTON TOWNSHIP (P. O. Doylestown), Bucks gery / 
Pa.—BOND SALE.—The $25,000 road-improvement bonds voted June 6 
(V. 98, p. 1938) have been disposed of. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND SALE. 
—On Jan. 4 the $100,000 30-year ee bonds dated Feb. 10 
1915 (V. 99, p. 1852) were awarded, it is stated, to Wm. R. Compton Co. 
of St. Louis at 101.45 for 5s. Purchaser to pay for lithographing bonds. 


WASHINGTON TOWNSHIP RURAL pOmooE | DEST PICT (P. O. 
Richwood, R. F. D. nion County, Ohio.—BON. E.—On Jan. 2 
the $20, 006 5% % 6-year (aver.) re bonds dated. fy uy 1915 (V. 99, 
p. 1928) were awarded to Seasongood & Mayer of Cincinnati at 101.825 
and int. Other bids were 
First Nat. Bk., Cleveland.$20,334 60 | Hoehler,Cum’ s& Prud.,Tol.$20,207 00 
Weil, Roth & Co., Cin_.. 20,212 00} Tillotson & Wolc.Co.,Clev. 20,114 00 


WATERLOO DRAINAGE DISTRICT (P. O. Pine Bluff), Ark.— 
DESCRIPTION OF BONDS .—Weare advised that the $40,000 6% drainage 
bonds awarded on Dec. 15 to the Mercantile Trust Co. of St. Louis for 
$39,695, equal to 99.237 (V. 99, p. 1928) arein the denom. of $500 and bear 
date of Nov. 1 1914. Int. F. A. Due $12,000 Aug. 1 1915, $13,000 
Aug. 1 1916 and $15,000 Aug. 1 1917. Using newspaper reports, we 
stated that the price paid was 99.012. 


$1,000. Date Jan. 1 


the $40,500 5% fund- 
eld Dec. 30 by a vote 
Due $4,000 yearly on 





6,300 1-6-yr. (serial) school bonds at 100.06. WAYNE COUNTY (?. O. Detroit), Mich—BOND SALE.—On 
’ 

3,000 1-3-yr. poet | er ——— = yey 04. Dec. 31 the $131,500 (unsold pects of an issue of $500,000) 4% 12-year 

£.100 rey Z (oorial; strest bonds as 700. 03. (average) coupon tax-free road bonds (V. 99, p. 1084) were awarded to the 

6,500 1-5-yr. (serial) street-paving bonds at 100.019. County Sinking Fund Commission at par. 

7,000 1-7-yr. (ser.) outers: rainage bonds at 100.098. WAYNE SCHOOL TOWNSHIP? (P. O. Grossetest, Fulton County, 
To Estabrook & Co. of Boston. | Ind.—BIDS.—The other bids received for the $4,500 4%% 6%-year 
$60,000 1-20-yr. (serial building bonds at 101.08. | Dec. 26 to the 


Other bids were : 
R. L. Day & Co. 
Adams & Co., Boston (all issues), 


Merrill, Oldham & Co., Boston (all issues) 100.159. 


WARREN CITY SCHOOL DISTRICT (P. 
County, Ohio.— BOND SALE. 
improvement bonds (V 
of Toledo at 103.09 and interest. 





Other bids were 


Hayden, Miller & Co.,Clev.3: ee 515 09! Hoehler, Cum’s.&Prud.Tol. $51 
390 00! Field, Richards & Co.,Cin. : 
380 00/A. B. Leach & Co. 
,321 66) First Nat. Bank, Gleve___ 
» Cleveland... & 
280 00} Union Sav.& Tr.Co.,and 
4 West. Res. Nat.Bk. War'n. 
All the above bids neovided oe payment of accrued interest. 
Int. J.& J. 
1 from 1921 to 1925 incl., 


Weil, Roth & Co., Cin-_ 

Seasongood & May er, Cin. a1 

Stacy & Braun, Toledo___ 51 

Provident Sav. Bank & | Otis & Co. 
be 6 Gis §l1, 

E. H. Rollins & Sons, C 51 


Oren 


77 50! 


Denom. $1,000. Date Jan. 21915. 
Nat. Bank, Warren. Due $1, 000 yearly Jan. 
$1,000 each six months from Jan. 


Boston ($60,000 —! 100.449. 


O. Warren), Trumbull 
On Jan. 2 the $50,000 5% coupon school- | 
. 99, p. 1852) were awarded to Spitzer, Rorick & Co. 


1 1925 to July 1 1930, inel., 


(avera ge) coupon school-improvement bonds awarded on 
ational Bank of Rochester, Ind., for $4, — (100. 555), interest and 

of bonds (V. 100 
k. & Tr. Co. -Roch. 


First 
| 73), were as follow 
| ndian 4,506 50| Miller & Co., , Indianapolis. $4,501 50 


WELLSVILLE, Allegan ~ County, N. Y.—BOND SALE.—tThis place 
has ae 1 of an issue of $15,000 5% street bonds to local investors. 
| Denom. $500 
WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND OF- 
FERING.—Bids will be received until 12 m. Jan. 11, it is stated, by John 
218 00 | 8. Sell, County Compt., for $250,000 444% road funding bonds. Denom. 
"180 00 | $1,000. Date Jan. 1 1915. Due in 1935, subject to call. Cert. check 
0 
mH 
6 


rintin 


Cre 2t a8e 00 | for 10% of bid required. 

4560 | WICHITA, Sedgwick County, Kan.—BONDS TO: BE OFFERED 
31 00 | SHORTLY. —This city intends to issue about Feb. 1 $14,000 of the $15,000 
50,050 00 | 444% concrete-bridge-construction bonds voted Aug. 4 (V. 99, p. 1164). 


Due 31, 000 yearly. 
at the Western Reserve | WILMINGTON, New Castle Count, Del.—BONDS PROPOSED.— 
According to reports, this city is contemplating the issuance of $350,000 


park purchase and improvement bonds. 


cnenorens 
or 
—) 


$2,000 Jan. 1 





NEW LOANS. 


MUNICIPAL BOND SALE 


Sale of Bonds 


SARATOGA COUNTY, N. Y, 


Dated February 1, 1915. 


ER KhbnadasadhadaadedSen 1920 
EE kidd detdvcbihead amie 1921 
SG erere er eee 1922 
PE hinkicasn tdacde audnioaial 1923 
SIE ad cits weit’: mises tabi tonne distal 1924 
Interest 5% semi-annual. 


Proposals received January 25, 1915, 
at 2 p.m. 
Detailed information upon request. 


JOHN K. WALBRIDGE, 
Treasurer of Saratoga County, 
Saratoga Springs, N. Y. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


1915 ISSUE 


THE FINANCIAL REVIEW 


820 PAGES 
ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


This well-known year book of Finan 
olal Facts and Information is issued 
annually in March. 


TERMS. 
Price of the Review, bound in cloth._-.-$2.28 


Parties desiring ten or more copies cap 
have their names stamped on the covers 
in gilt, at reduced prices. 


Commercial & Financia! _Chronicte 
138 Front Street, New Orks 














INSURANCE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


1914, 





New York, Janu 22d 
The Trustees; tn contormtty with the Charter of the Company, sudmtt the following siaiement of tis alfatra on the 
st of December, 
The Compony’s business has been confined to JR a inland transportation insurance. 
Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913_..-........._ $3,600,334 83 
Premiums on Policies not marked off Ist January, 1913......................_..--.---.--.... _ 787, 050 0 94 
Fe indie 0n0080tscckcedecusnnedndangnsnesseeescnddseseneenieaseenseastediobal $4,367,385 77 77 
nn — 
Premiums marked off from January Ist, 1913, to December 31st; 1913.........-....-..-...... $3,712,602 51 
— 
Interest on the investments of the Gomnens received Gums the yone..- SOR 419 46 
Interest on Deposits in Banks and Trust Companies, etc............... 9,877 94 
Reat received less Taxes and Expenses... ..cccccccccccccccc-ccccce 130. 21232 478,609 72 
Losses paid during the year 1,790,888 32 
ty <cntceusesbiendaensnaaaanhenwell a5 a8 06 — 
PEED a ccctussseuecnssatesesdnesobesas 371 
PP EEa bncccctcteserednacuseniscnesaueanand a3 58 554,343 35 
$1,236,544 97 
SS 
I OE TO anc dncdscsdckininedetscashbhsccenedhseemmadinaie, $105,033 85 
wuponees. as vofficers® salaries and clerks’ compensation, stationery, advertise- 
Bs 0a 06 6604450445644 GDEEESEEDEREEOEOCCOCESERRESR CARES 


650,942 08 





A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the third of February next. 
The outstanding certificates of the issue of 1908 will be poet and paid to the holders thereof, or thels 
way cone representatives, on and after Tuesday the third of February next, from which date all interest thereon 
l cease The certificates to be produced at the time of payment and canceled, 
A dividend of Forty per cent is declared on the earned premiums of the Compan for the year ending Slat 
December, 1913, which are entitled to participate in dividend, for which, upon application, certificates 


issued on and after Tuesday ghe fifth of May next. 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
SAMUEL T. HUBBARD 


JOHN N. BEACH CORLL M. pean 











ERNEST C. BLISS, THOMAS H. HUBBARD, DALLAS B. PRATT 
WALDRON P. BROWN, LEWIS CASS LEDYARD, ANTON A. RAVEN, 
ARORGE C CLAR CHARLES H. Devreeay ie 
( oa RO 
CLEVELAND H. DODGE; ORGE H. MACY : WILLIAM M J. SCHIEFFELIN 
CORNELIUS ELDERT NICHOLAS F. SALMER: WI SLOANE, 
RICHARD H. EWART. HENRY PARIS Yours ‘STERN. 
Pot A. 8 Peaneeim, JAMES H. AVENStEDT, GEORGE E. TURNORE 
ANSON W. HARD, — RICHARD H. WILLIAMS, 


A. RAVEN, President, 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vico, Prestaent. 








CHARLES E. FAY, 3d Vice-President 
ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses et cages Unsettled 
0 Ee Se ey $670,000 00 in process of Adjustment...........2 $1, ane. 06.934 
New York City and New York Trust Premiums on Unterminased cs ees 
Compantes and Bank Stocks. -.....-- 1.783 700 00 | Certificates of Profits and Interest Un- 368 136 25 
Stocks and Bonds of Railroads. -......-.. Sree OEP OO). BO co ccunddcnennnabebeesacecosx 
CT PE « ccansnaeuenaneenmed 282,520 00 Return Premiums Unpaid............. 108 ,786 90 
Special Deposits in Banks and Trust PORNEVG B0F TOME. . nccadsoencdosccucce 8/905 88 
FOES A 1,000,000 00 | Re-insurance Premiums_--............ oni" *485 06 
Real Estate cor. Wal! and Wiliiam Streets ; Claims not Settled, “including Compen- 
and Lmnenange Place, containing offices 4,299,426 04 CE, CE nccibsvdsansendeneshines 70,799 43 
Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00| Withheld for ba oy Premiums...... 22,556 09 
PEE TNE a caccmesuscssonenesus 475 727 45 | Certificates ~* Profits Outstan -e-e-- 7,240,320 00 
PR ROIIPEEED pcccceucsecegecouscce 605,891 79 
Cash in hands of European Bankers to 
pay y losses under policies payable in 
ED GRUIIENN bdnsnecccccccusone 177,881 39 
= in pans naan aes i naan eeoteoes 636,465 49 
mporary Investments (payable Janu- 
ary and February, 1914)_........... 505 000 00 
Gab dddadndancscsdgaacesocensus .000 00 ‘ 
$13,259, 024 16 $10,417,796 87 
= — 
ok A OL ee $id wane 84 
Accrued Interest on the 31st day of December, 1913, amounted to...-.... 2.22 . Ae rs +4 
Rents due and accrued on the 3ist day of December, 1913, amounted to ...................... 28, ‘378 23 
Re-insurance due or accrued, in companies authorized in New York, on A I 3lst day of December, 
SE Sind cade have heb henihie ened bbhaneatin dem htdweinen a aeid teddies one 166.830 
Unexpired re-insurance premiums on the 31st day of December, 1913, amounted to______.....___ 903 4 
Note: The Insurance Department has estimated the value of the Real Estate corner M aleses and ‘ 
Wiliiam Streets and Exchange Piace in excess of the Book Ma given above, at........ 450,578 06 
And tne property at Staten Island in excess of the Book Value, at_.................____- 63.700 00 
@he Market Value of Stocke, Bonds anc cther Securities on the 3ist ae of December, 1913, ex- 
GEEEES CED CMGI OC CUNNENED BP ccccccccecccccccesdéecssannuccsnescounussensncaneetitn 1,268,075 10 





o the basis of these increased ~aluatione the balrnce would ee 08 
—_—e 
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WINDSOR LOCKS, Hartford County, Conn.—BOND SALE.—On 
Jan. 5 the $50,000 44% 20-year gold coupon tax-free sewer bonds dated 
Jan. 15 1915 (V. 99, p. 73) were awarded to Clark, Dodge & Co. of New 
York at 107.79 and int.—a basis of about 3.935%. Other bids were : 
Roy T.H.Barnes & Co., Hartf.105.555 | H.C.Warren & Co.,NewHav.102.35 
Estabrook & Co., Boston__.104.53 | Merrill,Oldham & Co.,Bost.102.07 
Harris, Forbes & Co., N.Y ~-104.192| Richter & Co., Hartford_-.101.9991 
Hornblower & Weeks, N. Y.102.55 |R. L. Day & Co., Boston__101.099 
Windsor Locks Tr.& S.D.Co.102.54 

WINTERS SCHOOL DISTRICT (P. O. Winters), Yolo County, 
Calif.—BONDS VOTED .—The pence to issue the $50,000 building 
and equipment bonds (V. 99, p. 1853) carried, reports state, at the election 
held Bee. 19 by a vote of 376 to 43. 

WOOSTER, Wayne County, Ohio.— BOND OF FERING .—Bids will be 
received until 12 m. Jan. 27, reports state, by Fred E. Faber, City Auditor, 
for $40,000 444% 1034-year (average) refunding bonds. Interest semi- 
annual. Certified check for $800 required. 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 


| 





Newspaper reports state that a temporary loan of $150,000 maturing Oct. 18 | held Jan. 4, the question of issuing the $12,000 hydro-electric-power deben- 


1915 has been negotiated with Loring, Tolman & Tupper of Boston at 3.65% 
discount. 

YELLOWSTONE COUNTY (P. O. Billings), Mont.—BOND SALE. 
On Dec. 28 the $45,000 Pompey’s Pillar Creek bridge and $32,000 Duck 
Creek bridge-construction 5% 10-20-year (opt.) coupon bonds (V. 99, p. 





1617) were awarded as follows to the Merchants’ National Bank of Billings: | 


$45,000 issue, $45,756 (101.68) and int., and $32,000 issue, $32,537 (101.- 
678) and int. Other bids were: 


$45,000 $32,000 Poth 

Issue. Issue. Issues. 
2 re Pe as cen eneee .eenanee $77,985 60 
Wells & Dickey Co., Minneapolis-_---$45,531 00 $32,37700 —__------ 
Horcuwessern Trust Oo., St. Pat... ....-<2.-. «<«<+--<-- 77,800 00 


Hoehler, Cummings & Prudden, Tol-_- 
H. T. Holts & Co., Chicago........ 
Harris Trust & Sav. Bank, Chicago-- 


jatenass Se8ec0ne ,623 75 


,408 00 


Minn. Loan & Trust Co., Minneap__- 45,232 50 32,162 ee 

International Trust Co., Denver_--- 45,211 50 32,15047 8 -------- 

Spitzer, Rorick & Co., Toledo_._---- See BO 8 sesccwee actacbas 
eS = 


AMHERSTBURG, Ont.—DEBENTURES NOT SOLD .—It is stated 
that this place recently failed to sell an issue of $1,300 6% 5-year library 
debentures. 


BRITISH COLUMBIA, PROVINCE OF.—NOTE SALE.—Reports 
state that announcement was made on Jan. 7 that the Equitable Trust Co. 
of New York had purchased $2,700,000 44% % gold treasury notes. The 
notes were bought through Bernhard, Scholle & Co., and Colgate, Parker 
& Co. They are dated Dec. 21 1914 and mature in one year. 

DURHAM, Ont.—DEBENTURES VOTED.—At the election held 
Jan. 4 the proposition to issue the $13,000 electric-light debentures (V. 99, 
p. 1930) carried, it is stated. 

ESSEX, Ont.—DEBENTURE SALE.—This town recently sold, reports 
state, an issue of $4,500 6% 10-year debentures to local investors. 

HERBERT, Sask.—DEBENTURE SALE.—The $5,000 20 annual in- 
stallment school debentures offered without success as 64s on July 6 
(V. 99, p. 73) were awarded to the Brotherhood of American Yoemen at 95 
for 7s on Sept. 1. Date Sept. 11914. Interest annually in January. 

HARWICK TOWNSHIP, Ont.—DEBENTURE SALE.—During the 
month of December the Dominion Securities Corp., Ltd., of Toronto pur- 
chased $41,067 6% 10-installment debentures. 


MOUNT FOREST, Ont.—DEBENTURES VOTED .—At the election 


tures (V. 100, p. 74) carried, reports state. 


NEW BRUNSWICK, Province of.—DEBENTURE SALE.—Reports 
state that an issue of $500,000 5% 5-year debentures was recently disposed 
of to local people at par. 


OAK BAY, B. C.—DEBENTURE SALE.—During the month of Decem- 


| ber $19,200 54% 10-year local-improvement debentures were purchased 


by the Dominion Securities Corp., Ltd., of Toronto. 


OTTAWA, Ont.—DEBENTURES VOTED.—At the election held Jan. 4 
the propositions to issue the following debentures carried, $420,000 for 


| water-mains (vote 4,036 to 1,769), $287,000 for trunk-sewers (3,242 to 


7 
ena knee 77,617 00 | 
77 


BRAMPTON, Ont.—DEBENTURE SALE.—The Dominion Securities | 


Corp., Ltd., of Toronto, purchased during December $4,173 5% 10-install- 
ment general debentures, dated Jan. 13 1913. 

BRANTFORD, Ont.—DEBENTURES VOTED.—At an election held 
Jan. 4 the question of issuing $100,000 water-works-system-completion 
debentures carried, it is reported. 


2,108), $100,000 for abattoirs (3,624 to 2,063) and $50,000 for incinerator 
(3,226 to 2,131). 

PORT DALHOUSIE, Ont.—DEBENTURES VOTED.—It is stated 
that at the election held Jan. 4 the proposition to issue $50,000 water-works 
system debentures carried by a vote of 133 to 36. 

THOROLD, Ont.—DEBENTURE SALE.—An issue of $39,145 6% 
30- installment sewer debentures was purchased during the month of Decem- 


| ber by the Dominion Securities Corp., Ltd., of Toronto. 


Canada, its Provinces and Municipalities. | 


VICTORIA, B. C.—DEBENTURE SALE.—The Dominion Securities 
Corp., Ltd., of Toronto purchased during the month of December $660,000 
5% 10-year local-improvement and $26,000 4% debentures. 


WELLAND, Ont.—DEBENTURE OFFERING.—Tenders will be re- 
ceived until 12 m. Jan. 21 for $135,000 515% 20-year street-paving deben- 
tures, according to reports. These debentures were offered without success 
on Dec. 22 (V. 100, p. 74) 

WALKERVILLE, Ont.—DEBENTURES VOTED.—The proposition 
to issue the $25,000 street-lighting-system-extension debentures (V. 100 
p. 74) carried at the election held Jan. 4 by a vote of 218 to 90. 





- TRUST COMPANIES 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, = . . . ° ° 
Surplus and Undivided Profits 


Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M, KINGSLEY, Vice-President 


WILLIAMSON PELL. Asst. Secretary CHARLES A. 


TRUSTEES 


JOHN A. STEWART Chairman of the Board 


OGDEN LL8S 
EGERTON L. WINTHROP 


PAYNE WHITNEY 


WILLIAM ROCKEFELLER 
E EDWARD W. SHELDON 
KEEP 


WILLIAM D. SLOAN 


$2,000,000.00 
© $14,178,094.32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 


WILFRED J. WORCESTER, Secretary. 
EDWARDS, 2d Asst. 


NEW LOANS. 


$180,000 


Parish of East Baten Rouge, Louisiana 
ROAD DISTRICT No. 2 
5% BONDS 


Sealed bids will be received by the undersigned, 
President of the Police Jury of the Parish of East 
Baton Rouge, and ex-officio President of Road 
District No. 2 of said parish, State of Louisiana, 
up to and including the 30TH DAY OF JANU 
ARY, 1915, until 12:00 o'clock M. of said day, 
for 180 bonds of the denomination of $1,000 00 
each, issued by the governing authority of said 
Road District No. 2 of the Parish of East Baton 
Rouge, State of Louisiana, in accordance with 
law, the same having been authorized by an elec- 
tion duly and legally held in said Road District 
No. 2 on Saturday, the 11th day of April, 1914, 
the results of which election were duly promul- 
gated according to law on the 14th day of April, 
1914, said bonds aggregating the sum of $180,- 
000 00 to run for a period of 26 years, to wit: 
from the year 1916 to 1941, both inclusive, bear- 
ing interest at the rate of five per cent per annum, 
interest payable semi-annually, said bonds having 
been issued upon the unanimous vote of the 
legally qualified taxpayers of said Road District 


Secy 


MI 


FRANK LYMAN CHAUNCEY CORNELIUS N. BLISS JR. No. 2 under the provisions of Article 281 of the 
JAMES 8STILLMAN GEORGE L. RIVES HENRY W. de FOREST Constitution of "Louisiane and amendments 

HN J. PHELPS ARTHUR CURTISS JAMES ROBERT I. GAMMELL thereto for the sole purpose of constructing, im- 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR | proving and maintaining gravel roads in said 
LYMAN J. GAGE WILLIAM STEWART TOD OHARLES FRED. HOFFMAN Road istrict No. 2 under the supervision of the 





ENGINEERS - 
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THE J‘G:WHITE COMPANIES 





FINANCIERS 


ENGINEERS. 


oor rereeenrreer> 


-C. G. YOUNG 


Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industriais 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


Louisiana State Highway Department. 


Principal and interest payable at the office of 
the Treasurer of said Road District No. 2, Baton 
Rouge, La., or at the National City Bank, 
New York, N. Y. 


Full faith and credit of Parish and District 
pledged to payment. 


Each bid must be accompanied by a certified 
check for Five Thousand Dollars, the award to 
be made to the highest bidder if compatible with 
the best interest of said Road District, taking into 
consideration the responsibility of the bidder. 
The proceeds of the sale of said bonds when paid 
into the treasury of said Road District to_be 
deposited in the fiscal agent of the said Road Dis- 
trict to be chosen by the governing authority 
of said Road District on the day the said bids 
are opened, said fiscal agent to furnish security 








OPERATORS 


MANAGERS Alfred E. Forstall 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 
Institutions. 
84 William St., 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 


in an amount equal to the sum realized from the 
sale of said bonds and deposited therein in accord- 
ance with the terms of paragraphs 1 and 2 of 
Act 205 of the General Assembly of Louisiana 
for the year 1912, and to be situated within the 
State of Louisiana. 


_Any bidder may couple with his bid the con- 
dition that the proceeds of the sale of said bonds 
may be deposited in some designated bank to 
act_ as fiscal agent of the Road District No. 2, 
and the said fiscal agent, if selected, is to pay no 
interest for the deposit of the proceeds of the sale 
of said bonds as a part of the consideration of the 


Charles D. Robison 


NEW YORK CITY 





ourchase thereof, the Police Jury of the Parish of 





Alex. C. Humphreys Alten 8. Miller 
HUMPHREYS & MILLER, Inc 
ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Drexel Bldg. 


Mining Engineers 


a_i mrmrmmrmnrww 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 


fast Baton Rouge, State of Louisiana, being the 

governing authority of said District, however, 
is to have the right to select such fiscal agent as 
in its discretion it deems best and consistent with 
the safety of said funds, and to require the_se- 
curity hereinbefore named. 


JOSEPH GEBELIN, 
President of the Police Jury of the Parishfof 
East Baton Rouge, and ex-officio Presi- 
dent of Road District No. 2 of said‘Parish, 
State of Louisiana. 


Baton Rouge, La., Dec, 29th, 1914. 





—— 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED'K W. ALLEN, Treasure’. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF vt eg drei 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Aifred Bowditch David P. Kimball 
8. Parker Bremer Ernest Lovering 
Timothy E. Byrnes Theophilus Parsons 
Alexander Cochrane James M. Prendergast 
Philip Dexter . enry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R.. Thayer 
Frank H. Gage - David R. Whitney 
Morris Gray George Wigglesworth 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 








EE 2,500,000 
SURPLUS (EARNED)....- 2,500,000 
DIRECTORS. 

Rebert H. I. Goddard James E. Sullivan 
Robert I. Gammell, Benjamin M. Jackson. 


Edward D. Pearce, John R. Freeman, 


Robert W. Taft, 


Lyman B. Goff, Webster ht, 
Rowland G. H q Stephen O. Edwards, 
Nelson W. Aldrich, Frank W. Matteson, 
Sam R. Dorrance, R. H. Ives Goddard Jr. 


Howard O. Sturges 


. Henry D. Sharpe. 
Stephen O. Metealf, 


Isaac B. Merriman, 
Walter R. Callender, Charles C. Gardiner, 
Edward Holbrook, Alfred K. Potter. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & Sec’y. 
PRESTON H GARDNER, V-P.& Tr. Officer. 

OYRUS £. LAPHAM, Asst. Sec'y. 


NRY L. SLADER, Asst. Sec'y. 
G. A. HARRINGTON, Asst. Tr. Officer. 
ENRY B. HAGAN ‘ 


ELLS, Asst. Sec’ 


JOHN H. W ‘ ; y. 
H.CAPRON, Asst. Sec’y. 


GEORG 





outhwestern Securities 


Through our financial, 

trust, bond and real estate 

departments, we have special 

facilities for handling high-grade 

securities in St. Louis and the 
Southwest. 


Municipals a Specialty 


Mississippi Valley Trust Co. 


8ST. LOUIS 


Capital, Su plus and Profits 
Over $8,000,000 








PDL PPDPPDPPA PDI wmrmEmrmermrwrmm"~™—. 


Industrial Trust Company 


Providence, R. I. 
CAPITAL 
EN oi che diab dds ea ieee a ance 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Offic_1 
He B. Congdon, Secret 
E. Eugene Chesebro, Asst. vy. 
Elmer F. Seabury, Auditor 
J. Cunliffe Bullock, Asst. Sec. 


{BOARD OF; DIRECTORS 


Samuel P. Colt, Chairman John W. Ellis > 
Joshua M. Addeman Harold J. Gross ~ 
James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou .. 
Louls H. Comstock Albert H. Sayles ‘4 
Herbert N. Fenner Henry W. Harvey 3 
J. Milton Payne James M. Pendleton 
Eben N. Littlefield Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 





TRUST COMPANY 
OF ILLINOIS) 


125 West Monroe St., CHICAGO | 


Capital,Surplus & Profits $6,500,000 | 
Deposits 40,000,000 | 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to anking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 








PPP 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
FREDERIC ZEREGA & CO 
Bremen Correspondents: 
McFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D’IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 

EXCHANGES. 
COTTON PURCHASED FOR SPINNERS’ USB 


- WILLIAM RAY & Co. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 





PRALAPALS 





























The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


1915 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General! Offices, 254 Fourth Avenue 
NEW YORK 





Established over 60 Years | 





Financial 


eee ees 


STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 
STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 








STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG. 





WANTED 


Railway Earnings Section 
February 21st, 1914, Issue. 
Will Pay 1f Cents a‘Copy. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Front Street, New_York 











































































































XXVI THE CHRONICLE [Vou. 100. 
Cotton FS inanctal Financial a7 
yeas ier ~ eae ttn one — 
Established in 1856. Chicago Junction Railroad 4e os 
Henry Hentz & Co. Montana Power Company 5s 
COMMISSION MERCHANTS RSZ é& COMPANY Utah Power & Light Co. 5s 
16 to 22 William Street, New York Northern Elec. Co., Ltd., 5s 
Execute Orders for Future Delivery BANKERS Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 
At me. eed Fork “ihverpoot pnd Sow Ceteens —— 
eee wonding wea Negotiate and Issue Loans for Rail- 
At the New Yok "Cotte Exchange. real’ and _ Established Corporations. AM ES, EMERICH&CO. 
At the Chicago boar OF TSate and Buy and sell Bonds suitable for| 111 W. Monroe Street CHICAGO 
COTTON-SEED OIL Investment. 
At the New York Produce Exchange. 
-, CHICAGO Mountain States 
Hubbard Bros. & Co, | '34 5 LA SALLE ST Telepb 
COFFEE EXCHANGE BUILDING, a Pre tgp " 
OLORADO, 
TASeeR Sayan NEW MEXICO, ARIZONA, UTAH, 
NEW YORK U.S.G t Bond WYOMING, IDAHO AND MONTANA 
COTTON MERCHANTS —————— 7% STOCK 
Liberal Advances Made on Cotton rH itie te SORES Cae Seeeye 
Consignments. a) 9a —— BOETTCHER, PORTER 
: : C. F. Childs and Company & COMPANY 
Hopkins, Dwight & Co. 208 South La Salle Street, one 
COTTON y 
and Capital, $500,000 Dealers, Not Brokers a 
COTTON-SEED OIL. 
COMMISSION MERCHANTS! : 
Room 562, Cotton Exchange Building, Bolger, Mosser & Willaman 
NEW YORK. MUNICIPAL BONDS 
LEHMAN, STERN & CO., Limited, New Orleans Legal for Savings Banks, 
LEHMAN BROS Postal Savings and Trust Funds. |F. Fi. PRINCE & CO. 
: SEND FOR LIST BANKERS 
Nos. 16-22 William Street, New York. 29 South La Salle &t CHICAGO | 
rT Stock 0 ‘0 oO 7 
sj and Footecs Mamende, eb ¥en. . BOSTON, MASS. 
Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. | " 
GEO. H. BURR & CO) HIGH-GRADE INVESTMENTS 
Stephen M. Weld & Co. SARSRS Members of New York & Boston Stock Exchanges 
COTTON MERCHANTS, Commercial Paper 
82-92 Beaver Street, New York City 
susro PHILADELPHIA, 14 Wall Street - New York 
PALE RIVER, UTICA tae 
Liverpool, WELD & CO. P A 
Chicago Boston St. Louis 
Bremen, ALBRECHT, WELD & CO. Philadelphia on City 
San Francisco 
ere: EMERY, PECK & ROCKWOOD 
FIRST NATIONAL BANK _ W. G. SOUDERS & CO. . 
RICHMOND, VIRGINIA Tae eae K | 409-412 Continental & Commercial Bank Bldg. 
Capital and Surplus, - $3,000,000 os — oo “Building CHICAGO 
, 208 SOUTH LA SALLE STREET 
John B. Purcell, Pres. Jno. M. Miller Jr., V.-P 
' W. i. Addison, oon, CHICAGO INVESTMENT BONDS 
Correspondence Invited. INV ESTM ENT BON DS 
a [Established 1863.] 
82% Of the Banks in ‘ Z 
New York City use W. T. HATCH & SONS 
NATIONAL SAFETY PAPER|CHAS. S. KIDDER & CO. 
71 Broadway, - New York 
— MUNICIPAL BONDS 
a MEMBERS OF 
George La Monte & Son SEASONED GAS BONDS NEW YORK STOCK EXCHANGE 
56 Massau St. New York: | 19g so. La Salle Street CHICAGO 
maneniane a0 Dominick & Dominick 
H. D. Walbridge & Co. ” Established 1870 
115 BROADWAY 
14 Wall Street, New York DEVITT TREMBLE & Co Renters tn 
4 ? INVESTMENT SECURITIES 
. T 7 } *. os o s ie 
Public Utility Securi t - INVESTMENT BONDS Members New York Stock Exchange. 
. FIRST NATIONAL BANK BLDG., We Are Specialists 
fhe American CHICAGO ee re types of sound securities, 
> ir or ori nas 1e 
S Appraisal Company PHILADELPHIA stbateaid an pore a bey the. aay edit 
standing in the large cities. 
An organization of 18 years’ eXe First Mortgage Serial Bonds secured by the 
perience in appraising industrial, | TS A eee eee ee 
public utility and railroad properties First Mortgage Loans secured by improved 
*hicago roperty. 
Details of service H. te HOLTZ & CO. gy Rte ‘Sa ever been compelledTto 
given upon request INVESTME coos Se en any security purchased “of 
55 Liberty Street, New York nth mochdemm ad = 
Chicnco Milwaukee == Boston S.W. STRAUS & Co, = 
Montreal San Francisco St. Louis 39 SOUTH LA SALLE STREET MORTGAGE ~* BOND BANKERS 


CHICAGO 





ONE WALL STREEP 
NEW YORK 


GTRAUS BUILOING 
CHICACO 
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PAGES 1 TO 32 INCLUSIVE. 











INDEX TO THIS SECTION. 


PAGE 

INDEX TO ADVERTISEMENTS. ---- | COAL, IRON & STEEL STOCKS 
REVIEW OF DECEMBER... ------.--- DO DO BONDS..---- 
TRUST CO. RETURNSIN NEW YORK 18 || ELECTRIC, GAS & POWER STOCKS 
NEW YORK STOCK EXCHANGE— DO DO _ BONDS 


RECORD OF BOND SALES AND PRICES--.20 | INSURANCE STOCKS AND SCRIP 
RECORD OF STOCK SALES AND PRICES-.29 | MANUFACTURING— 


GENERAL RAILROAD QUOTATIONS— | NORTHERN MILLS.................... 


Bt eee PNT, Wonca ccannacccacccecu 
PATER? BOW cc cccccsccnsccses 13 | CANADIAN MILLS 


SRE PEt anccccscnnenanan 
REAL ESTATE TR. & LAND STKS_ 
TELEGRAPH & TELEPHONE STKS 

DO DO BONDS 
TITLE, GUAR. & SAFE DEP. STKS_ 
WATER BONDS 





STREET AND ELECTRIC RY.— 
STREET AND ELECTRIC RY. BONDS- 
STREET AND ELECTRIC RY. STOCKS 


STATE AND MUNICIPAL BONDS 
CANADIAN MUNICIPAL BONDS 
FOREIGN GOVERNMENT BONDS 
BANKS AND TRUST COMPANIES 
CANADIAN BANKS..----.--.------- 
EXCHANGE SEATS..--..--.------ 


state of security markets. 


markets. 


Omitted because of European war and unsettled 





DO BONMS.........- 


STANDARD OIL STOCKS— 


SEE UNLISTED SECURITIES IN 
WEEKLY CHRONICLE. 





and unscttled state of security 





Omitted because of European wa 
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THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1913. 





_ Income for Year 1913 . . ‘ , 


$86,749,490 43 


_ Paid to Policy-holders during year - - - - - 63,381,013 85 
Reserves and Liabilities - - - - - = = 504,317,102 01. 
Contingency and Dividend Funds : . . - - 102,739,942 49 | 


Assets . - - - - - - “ - : 607,057,044 50 


Insurance in Force - - - . : - . . 1,598,466,078 00 | 
Annuities in Force’ - . - - : - . - 2,/74,823 55 | 





CHARLES A, PEABODY, President 





WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GHORGE T. DEXTER, =.= *- « 
JAMES TIMPSON, 


WILLIAM J. —* 
WILLIAM F. DIX, 


- 2d Vice-Presidenis 


-~ o = os = - ~ Secretaries 



























RESOURCES— 
Loans and Discounts--.---.-------------------- $21,379,682 80 RESOURCES— 
ea i elie aa Loans and Discounts- ---- 
ne RE ee eer ee 165,000 00 
U. S. Bonds to Secure Circulation-------_-_---- 440,000 00 U. S. Bonds at Par......-. 
pevenee starens oe sane wo ------------------- gss.o3 80 Other Bonds------------- 
OO OE eee eee i 
Customers’ Liability under Letters of Credit---_- 8,050 00 Due from Banks- --------- 
Lf fee Veebwe habs 1,345,824 91 Cash and Exchanges- ----- 


Investment in $100,000,000 Gold Fund_______-_-_- 123,480 00 


Due from Federal Reserve Bank of 
Cash, Exchanges and Due from U. 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business Dec. 31 1914. 





New York__-- 2,100,207 17 
S. Treasury-- 7,469,338 06 














COAL ~* IRON fane 


NEW YORK 


Statement at Close of Business Oct. 31 1914. 


SE ee re $4,557,567 61 
rer ee Te 410,000 00 
eet 1,984,647 61 
Hick dsncsunrgaseasesen 524,801 65 
Susmecdcesasstageesusl 2,172,219 81 


$9,649,236 68 





— ——— | LIABILITIES— 
$33,921,292 84 I ia ie A Se $1,000,000 00 
Se k os.enn.eee 6s Surplus and Profits (Earned)------------------ 618,359 18 
So lp toner ge Stal? CEE” cdot * ladle dealer art ty CIE Sct Stoccctcseccescewancncensadowases 880,100 00 
Surplus and Profits (Earned) -~----.-----.-----. 2,733,442 13 * . 
circulation ee gan osssesesnersncesnesessesess 404,997 50 NN Sse Se ieossecgucnncudsacsaowsesandnca 7,135,647 29 
Ne | Se ae sme M A I ea a ek sil 1 
Feesant A f°) Se ee ea eee on ver aek of Reserve for Taxes 16.130 
SE She Seen hae sinkeeakinanauesenecdseakaes A . 
aie $9,649,236 68 
ouneceain $33,921,292 84 | JOHN T. SPROULL, President 
4 DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
8. G. BAYNE, President. W.K. CLEVERLY, Cashier. 
3. G. NELSON. Vice-President. L. N. DeVAUSNEY, Asst. Cashier. | ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Cashier 
C.C. THOMPSON, Vice-President. J.C. EMORY, Asst. Cashier. 
B. L. GILL, Vice-President. O. M. JEFFERDS, Asst. Cashier. | 


Correspondence Invited with 
Relations 


a View to Business 


Member New York Clearing House Association 








THE 


HANOVER NATIONAL BANK 


CAPITAL, $3,000,000 


E. HAYWARD FERRY, Vice-President 
HENRY R. CARSE, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


OF THE CITY OF NEW YORK 


Comer Nassau and Pine Streets 


ESTABLISHED 1851 








JAMES M. DONALD, Chairman of the Board 
WILLIAM WOODWARD, President 


SURPLUS & PROFITS, $15,000,000 


ALEXANDER D. CAMBELL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 


















































WM. I. LIGHTHIPE, Asst. Cashier GEORGE E. LEWIS, Asst. Cashier 
SS —————< 
Rew ork City. 
» Y Paterson, WF. 5. 
CHEMICAL NATIONAL BANK Fi Nati | Bank 
Statement at Close of Business Oct. 31 1914. 1 r S C a C l on a a n 
ASSETS— 
I A on naenenencnnivonsmmbed $37,690,699 25 Statement at Close of Business Oct. 31 1914. 
* Seaeenee and other securities to secure circu- 7,417,800 00 
l,l UE a eee , , e 
Bonds, securities, (EER ara ay ee ea mee 1,262,897 13 re 2,435,313 57 
Investment in $100,000,000 Gold Fund.......... 129,996 00 me Loans--..---..-.-.---------- $2,435, 
5 iain ae i aA 950,000 00 U. S. and Other Bonds-_-_-._.-_--_-- 817,167 50 
ae ad nant ae tala eae 2,352,046 11 —————- $3,252, 481{07 
Exchanges for Clearing House, &c_.........-.-.- 5,125,35: Cash and Balances in Banks-_-.----- 912,483 31 
ue from United States Treasurer____..____---- 44,000 00 Due from Treasurer U. S__..------- 16,300 00 
ve Sor en redemption Ree 273,875 00 eae 307,874 66 9.006.en7 of 
Net $3,839,878 11 a are ae ere Pe "308,800 00 
Legal-tender notes_....._______ 2,585,177 00 ee eee ee 
——mmenamena==s | i TART © sae 
LIABILITIES— $61,671,422 16 Capital Stock, Surplus and Undivided Profits... $1,210,856 89 
Capital stock tai de a eis se ie $3, ,000 00 Circulation eco wececceseses eeceeecaosococecececces 292,997 50 
ur nus a a a i a 7 0 00 Deposits wee ewww eee wee ww wwe ew eee eee eee eee eeeese= 3,294,084 65 
an cite ate innate 1,112,630 56 
National bank notes outstanding.............- 4,308,000 00 $4,797,939 04 
— a maces nn cc aeeannmumads 30.838 6° OFFICERS. 
served for taxes......... 7 
a wp tenn ------------- , EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
Baring House account net balance--.........- oe rog00 9 | ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash. 
ee alts DIRECTORS, 1914. 
smaevenuas, firms and COND OTO ose wen oe DWIGHT ASHLEY, LEOPOLD MEYER, 
Banks, bankers and trust com. OHAS. L. AUGER, ROBERT J. NELDEN, 
panies phnnbetutdekeness étdaws 5,389,476 07 EDWARD we BELL, H,. H. PARMELEE, 
$4,334,981 64 JOSEPH W. CONGDON, ROBERT WILLIAMS, 
sei.e71488 18 WM. B. GOURLEY, GARRET A. HOBART, 
OFFICERS. 671, WILLIAM HAND, WHITFIELD W. SMITH, 
. B. MARTINDALE, President. H. K. TWITCHELL, Vice Prest. ROBERTIBARBOUR. 
a ne ce Soe ec ae Cee PROMPT ATTENTION GIVEN TO,COLLECTIONS. 














Albany, A. Dp. 


THE 
National Commercial Bank 
OF ALBANY 
Statement at Close of Business Oct. 31 1914. 
RESOURCES— 
Leems and Gletounts.......ccccccccecesccccses $11,582,505 94 
United States and other bonds--..........-..-- 5,901,672 23 
NS nc ccna iedbandweondsanneennet 250,000 00 
I on ic emmanentmeneenantitis 9,360 66 


6,663,538 58 
4,492,394 81 


$28,899,472 22 


Cash and reserve in banks-.--.--.-.-------..--. 
Bue trom other banks...............cccsccecce 


LIABILITIES— 
DE iin wk sdeneneereuseneuseneasnaaed 
2 Ce. tec cdakedsanecnanaseoneee 


$1,000,000 00 
1,731,147 61 


Pree 17,500 00 
Dividend Payable Nov. 1 1914--.--------------- 49,000 00 
I i ee ccna ack einen aide ew eilid mate 1,991,800 00 
PN iid pp Oeehhe eee anehensaanmes 24,119,024 61 
$28,899,472 22 

OFFICERS. 


ROBERT C. PRUYN, Chairman of the Board. 
JOHN E. WALKER, Vice-Prest. EDWARD J. HUSSEY Vice-Pres t 
W. W. BATCHELDER, Vice-Prest. & Cashier. 
JACOB H. HERZOG, Vice-Prest. WM.L. GILLESPIE. Asst. Cashier 
Designated Depositary of the United States, 
State of New York and City of Albany. 
items on all New York State and New England points handled. 








Hartford Send us 
Collections Your 
a Specialty Business 


EINA 


NATIONAL 


BANK 


HARTFORD, CONN. 


CAPITAL- - - - - - 
SURPLUS PROFITS - .- 


(earned) 








$525,000 
1,000,000 





ALFRED SPENCER JR., President. 
A. R. HILLYER, Vice-President. 
H. T. HOLT, Cashier. 
DUDLEY W. HUBBARD, Asst. Cashier. 
E. M. CRAMPTON, Asst. Cashier. 











THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 


Deposits, $7,343,000 


Resources, $11,538,000 





T. ROWLAND THOMAS, President. 


W. BERNARD DUKE, Vice-President, 
WILLIAM J, DELCHER, Cashier. 


J. ALBERT HUGHES, Vice-President. 
SNOWDEN HOFF, Assistant Cashier. 





SPECIAL ATTENTION GIVEN TO SOUTHERN BUSINESS 


ACCOUNTS INVITED 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 31 1914. 


RESOURCES. 
ee $4,075,959 62 


3,579,318 76 


THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 31 1914. 
RESOURCES. 





Real estate and securities. ..................-.. 475,500 00 eee a ee $6,019,876 09 
: United States bonds and other securities------- 2,733,696 24 
United States bonds_-------------------------- 550,000 00 Stock in Federal Reserve Bank-__-_-- ah av teace wh aresal 17,500 00 
Bonds to secure Postal Savings_.-.........-.-.- 100,000 00 i he fda t ve dasa teanttnKeeewsded 100,000 00 
0 BRO ALE es SETI 949,989 81 Cash and due from banks---.---.-.--------------- 1,585,627 27 
$10,456,699 60 

$9,730,768 19 | LIABILITIES. 
LIABILITIES. ee ee ee mae $1,000,000 00 
° Surplus and undivided profits_...-------- _.--- 1,144,280 55 
Capital --------------------------------------- $400,000 00 National Bank notes outstanding-------- seaene 976,200 00 
Surplus and undivided profits._.............._- 1,259,069 85 IEE ER SS Ee ens ee aes 7,193,219 05 
I ace a eal ea aia ak bik ota da ac acne dade 393,297 50 Bonds borrowed--------..--------------------- __ 143,000 00 
SE a ae TT 7,678,400 84 $10,456,699 60 


$9,730,768 19 
GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. EDWARDS, Cashier. HENRY BROWN JR.., Asst. Cashier 


UNITED STATES DEPOSITORY 





ROBERT W. TAFT, President 
HORATIO N. CAMPBELL, Vice-President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates 











“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 


Statement at Close of Business Oct. 31 1914. 


ASSETS. 
Cash and Due from Banks and U. S. Treasurer... $2,472,692 88 
EE 6 Sc HCCRRAHRER KROME RRR SKE K Cc eeesacs 1,698 96 
ee 5,793,384 97 
Mae GRE BOCUTICiG econ ccccccccncssscsecsce 1,500,580 46 
SE Se dd wcnceddacucenssaudeseneucses 1,000,000 00 

10,768,357 

LIABILITIES. $ 87 27 
ES i cc ehh ETE RENE RECO eKOemamut $600,000 00 
Surplus and Undivided Profits ee is iecaneeadelanse ail 939,947 69 
National Bank Notes Outstanding._-._...----- 674,695 00 
SO CO TENNGs BOs cn cccccecdsccssccccusics 20,858 20 
tt scesevcccdéae bbadadcseddoneobangen 235,000 00 
DD .21n5enedeenenenaenensebenencsussneatee 8,297,856 38 


$10,768,357 27 
OFFICERS. 


R. J. DAVIDSON, President 
E. V. BABCOOK, Vice-President 
JOHN A. BELL, Vice-President 
Ww. OC. LOWRIE, Vice-President 
Oo. C. HAMMOND, Cashier 
J.N.THOMPSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 





NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Oct. 31 1914. 








RESOURCES. 
CNRS CE, GINO enddedmscccndcsccsscceusce $4,430,632 84 
U. S. bonds and premiums..................... 1,490,000 00 
Ce ik bcc. cnccnsnceccsssnscassmmessccoss 328,219 40 
Oe WOUNER a ccc cnsnccccnensdeddinewbewecso 193,000 00 
CGD 660605u0sh6d66kedddndnsSeesiqansesuseakhs 642,292 74 
Gee GE DO i ccccodescnceusecesssensesseass 735,151 32 
$7,762,296 30 

LIABILITIES. 
COREE okie ccdnccncsssncecovusstidescuddescsedus $1,000,000 00 
Sins nc ekhee Genesee ccesasbddtdiunssssscuases 500,000 00 
WOEIEOE PPCM cccccccncsecsscescceccssesss 328,142 51 
CHCMINEIOR 6 cc cncccccncncesecntencsuceessescee 1,114,000 00 
DePOslts <oncocccccocccnncdsasanascceccoccecces 4,820,153 79 
$7,762,296{30 





CALDWELL HARDY, President. 
A. B. SCHWARZKOPF, Vice-President. 


E. T. LAMB, Vice-President . 
W.G. GODWIN, Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1798 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE CLOSE OF BUSINESS OCT. 31, 1914 











ASSETS 
U S. Bonds to secure Curcntelian pusntddntaneeumadinian $400,000 00 
Othce ERNIE eee IRR Re angenneay Tamer 1,217,768 96 
Sones te secere U GS Depesits. ...ccccsccccsccssaccs 60,000 as 
i en + ccc secnnseenecetnenkenaneceaee 100,403 0 
Ee EMS ORE TPISCOUNES. «<<< onc cccceccsscsanases 5,596,843 r+ 
ES EEL AE II Re $2,704.747 17 
Due from Reserve Agents--------------- 32,706 31 
Due from Other Banks ----.-.------------ 399,474 65 
cpa Sree U. Bs TOGRSUGOR 6c ccc cccceescs 73,75 
PEE octtndencentanaeceenseeneceees 225,864 9 
DN Gbdadededdnneedasseenennnsageaseeuan 1,503,151 22 
5,439,694 25 
$12,804,709 65 
ROME ©. GtOG cc cccenccccsss President 


Theophilus Parsons___-_ Vice-President 





LIABILITIES 
I wp anscsccecenénanaceeuseaunasene $1, 208. eee oe 
Pe chindscraharneentaekeeeoaeabowe 1,00 
PRES dtanchecnnnsscoseasenenéeese rt 187. 18 


{ $2, ws 167 18 
00 


PG COE TOREBis sci cccicccescccacscccosanensdaaned 
rouenen K6UASS650660600086600860066n6ses Cs CREED 1, 934°900 00 
Depos 
individuals pIDAedeedebekaneewenes $7,370,454 22 
Dt Gitteckesesoddusnatancasatgene ,646,664'82 
United ee 49,898 43 
9,067,017[47 





$12,804,709 65 


Charles P. Blinn Jr____ Vice-President 
William S. B. Stevens________ Cashier 


Arthur E. Fitch, Assistant Cashier 








Union National Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 


Report of Condition Oct. 31 1914. 
RESOURCES. 
Loans and discounts..........................§$11,997,008 41 
Ee Pe ee 600,000 00 
Ey Se ca cnceeeentetnasenneadus 1,625,000 00 
pee Gees CG BORG ncccoccecnsstncsoasces 1,122,713 27 
RE pe 623,971 85 
Ge I niki ccntnecacsseccsansceeaedane 2,503,293 39 


$18,471,987 92 


$1,500,000 00 
1,500,000 00 


LIABILITIES. 
ORI nnn enue keene eusecin 
Pt CE 6c cp wesc ebdbadketabeeteenwebenwe 


TF 1,031,724 07 
BORG ABSONNG noc cecccenscccnsscccssseseucsess 70,000 00 
Eee DONE 00 cn cntntwessnasahncssceseacacees 250,000 00 


2,100,000 00 
12,020,263 85 


$18,471,987 92 


WILLIAM SCHEERER, President. UZAL H. McCARTER, Vice-Pres. 
ARCHIBALD W.CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. C. PEARSON, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
chants, Manufacturers, Corporations, Banks and 
Bankers. 


National bank notes outstanding--...-....-----.- 
eee 





UR Bond Department furnishes carefully selected 
Securities which are especially suitable for the 
investment of the funds of banks and bankers. 


This institution also acts as Trustee under Bond 
issues and invites both active and inactive accounts, 
paying 3% interest on dormant deposits of Banks and 
Trust Companies. 


OFFICERS. 


LUCIUS TETER, President; 
EDWARD P. BAILEY, Vice-President; 
JOHN A. McCORMICK, Vice-President; 
WM. M. RICHARDS, Assistant Cashier; 
W.A. NICOL, Assistant Cashier; 
EDWARD J. PRESCOTT, Secretary; 
JOHN C. ARMSTRONG, Assistant Secretary; 
F. O. BIRNEY, Assistant Secretary; 
C.H. FOX, Assistant Secretary; 
W.T. BACON, Mar. Bond. Dept. 

H.L.SCHMITZ, Mng. Real Estate Dept. 

WILLIAM T. ANDERSON, Auditor. 


CHICAGO SAVINGS BANK 


AND TRUST COMPANY 
CHICAGO, ILL, 











ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Report of Condition Oct. 31 1914. 
RESOURCES. 


Loans and discounts-_-_---......----..------_-- $5,765,216 10 


Bank building and fixtures_-._.---..._----___- 152,357 46 
United States bonds and premiums----_-_-----.--- 851,020 00 
CE CE Sb vec accacheceaccsédsncuscue 671,003 05 


Cash resources: 


Due from banks---------.-._--- $1,054,901 87 


United States Treasurer --..__-- 44,000 00 

SEEN hd GHdbSddeSeceecnccncccas 527,969 89 
——————_— 1,626,871 76 
$9,066,468 37 

LIABILITIES. 

ec Gadhkh nee naanKhdnedansaaecdas $800,000 00 
Surplus and undivided profits (met)....---.---- 879,020 21 
ee ee _ {800,000 00 
United States deposits._.........-..-.----.--- 44,070 31 
CAA ci KARA e eden none 6,543,377 85 


$9,066,468 37 
OFFICERS. 


WILLARD BARNHART, President. 
OLAY H. HOLLISTER, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, Oashier. H. A. WOODRUFF, Asst. Cashier - 
R. Y. SPEIR, Asst. Cashier, 


UNEXCELLED FACILITIES FOR HAND- 


LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 





THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business Oct. 31 1914. 
RESOURCES, 


Loans and Discounts-_~............ $20,759,673 08 
I ith ia inci ios ts tn Sait 2s dnt adnescdnataia tind ,528,196 10 
PEEPEEED Sdvicccadececcdasusuodio 10,974,739 12 
———_——— $37,262,608 30 
eet Gtte00...nnccccseccccwcesccccccesccesceces 76,516 92 





ver DD aneeeccesewcooeses eee secocooeesceeee 
Janking House and Branch Buildings-_...-.--.- 
‘urniture and Fixtures__.._.......-.------- 
Cash on hand and due from banks-_--....--.---- 





3,799 14 
802,071 33 
47,153 81 
8,782,530 18 
$46,974,679 68 


"00 





LIABILITIES. 

i ccnnanenadubtbhbdnceweeweieddsiows $2,000,000 00 
Tarplus (ei Ah dd nenetaswaneseded ,000,000 00 
Undivided Profits (met)..........--------- 2. ee 1,091,017 50 
Pt Sc cdcacnedaccedeadeuaianmemied 756 00 
DE Cerne ew Aannehhecheewseeiaeceaa nme 800,000 98 
I ae arcnbdakddedcndaensceuddéedaecssusada 41,082,906 18 
$46,974,679.68 

COMMERCIAL AND SAVINGS DEPARTMENTS. 


OFFICERS. 
GEORGE H. RUSSEL, President H.P. BORGMAN, Cashier Sav. Dep. 


GEORGE E. LAWSON, Vice-Pres. R. W. SMYLIE, Mer. Credite & Au 
R. 8. MASON, Vice-President J.R. BODDE, Assistant Oashier 
F. A. SCHULTE, V CHARLES H. AYERS, Asst. Cash. 


t 
AM 8. - ENOCH SMITH, Assistant Cashier. 
AUSTIN _E: WING, Cashier R. T. CUDMORE, Asst. Cashier 
GEORGE T. COURTNEY, Auditor 








GHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1914. 





RESOURCES. LIABILITIES. 
Loans and Investments-.-.--.-.-.-..-.-----------...-- OE Ie 8 1 Gd dkencbcddctcdccnccndsdcsssaccocsecseneensse $2,000,000 00 
Due from Banks-----.-- Se 6,771,680 18 | Surplus and Net Profits-----.-...--.-.------.------.. 4,349,649 10 
Exchange for Clearing House-----.-...----..--------- D:TOR BUG 46 | CHGMIRRIOR 6.502. ccccccccccccccnnsccsncnccccsesesoce 1,084,000 00 
Cash and Roeserve..........................2...-.-- 7.726.648 99 | Deposits ...........--.-.---.-..----...-------------- 40,076,616 35 
$47,510,265 45 $47,510,265 45 
OFFICERS. 


JOSEPH WAYNE JR., President. 
THEO. E. WIEDERSHEIM, Vice-President. 
EVAN RANDOLPH, Vice-President. 


CHARLES M. ASHTON, Cashier. 
ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 





ne 





SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,587,669 





Acts as Trustee of Corporation mortgage, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
MICHAEL JENKINS, Pres. NORMAN JAMES, 
&. WALTERS, lst Vice-Pres. SAMUEL M. SHOEMAKER, 
SOHN W. MARSHALL, 2d V.-P. E. H. PERKINS, 
SOHN J. NELLIGAN, 3d V.-P. DOUGLAS H. THOMAS, 
BLANOHARD RANDALL, ISAAO M. CATE. 
WALDO NEWCOMER, ROBERT GARRETT. 


ANDREW P. SPAMER, Tr as 


GEO. B. GAMMIE, Asst. Treas. 





MERCHANTS-MECHANICS 


NATIONAL BANK 
BALTIMORE 





Capital - - $2,000,000 
Surplus and Profits 2,102,483 
Deposits - - 16,487,769 
Total Assets - 27,158,952 





OFFICERS. 
DOUGLAS H, THOMAS, President. 


JOHN B. RAMSAY, Vice-President and 
Chairman of Board of Directors. 


JOHN B. H. DUNN, Cashier. 
OHARLES HANN, Assistant Cashier. 
J. OLEVELAND WANDS, Asst. Cashier. 
ROBERT A. WELSH, Asst. Cashier. 
O. BRADLEY HAYS, Asst. Cashier. 


ACCOUNTS OP BANKS, BANKERS, CORPORATIONS, FIRMS AND 
INDIVIDUALS SOLICITED, COLLECTIONS A SPECIALTY 


CORRESPONDENCE INVITED 



























































THE 
FARMERS’ AND MECHANICS’ 
NATIONAL BANK 
427 CHESTNUT STREET, PHILADELPHIA “Strength and Service” 
ORGANIZED 1807. 
United States, State and City Depository I F 

Capital... __ $2,000,000 you are ever in need of quick 

Surplus and Net Profits _.._._. 1,500,000 Credit Service wire or write the 

Deposits cnsseeseeeseeveeee- 13,700,000 

Dividends Paid 13,617,000 
ee oe? CU Tradesmens 

JOHN SCHLAGLE, Asst. Cashi . 
ea National Bank 

Howard W. Lewis ©. 8. W. Packard Edgar C. Felton PHILADELPHIA, PA. 
OR Ee ESTABLISHED 14 
George L. Farnum Jas. Crosby Brown 8. P. Hutchinson 
Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1914. 


RESOURCES | LIABILITIES 
Loans and discounts____________-_-- $37,972,332 83 | Capital stock _.................--- $1,500,000 00 
Ee bwedcénacade 9,587,765 74 Surplus and net profits (earned) - ---- 4,884,670 82 
Exchanges for Clearing House-_ ------ 3, canoes 24 | Ciroulation ......................- 648,997 50 
Cash and reserve.................. 12,130,080 75 | Letters of credit_._._...___.__-------- 3,657,475 44 
Customers’ liability under letters of | Deposits Re ere Se ee 56,283,272 47 
DE at cue cedawneiceabaus alte 3,554,335 67 | 








$66,974,416 23. $66,974,416 23 


LEVI L. RUE, President. 
LINCOLN GODFREY, Vice-Pres. HARRY J. KESER, Cashier. HORACE FORTESCUE, Asst. Cashier. 


WILLIAM S. MADDOX, Asst. Cashier. DAVID W. STEWART, Asst. Cashier. 
DIRECTORS 
N. PARKER SHORTEIDGE, Chairman of the Board. 
RICHARD ASHHURST GEORGE H. FRAZIER SAMUEL RE 
LINCOLN GODFREY GEORGE H. Mc ADDEN PIERRE 4. DUPONT 
GEORGE WooD ded HN oy B. MORRIS THOMAS 8. GATES 
ALFRED C. i; miei ANDAL MORGAN ASA 8S. WING 
LEVI L. RU R. DALE BENSON SAMUEL M. VAUCLAIN 


Accounts of Banks, Bankers, Mercantile Firms and Corporations Respectfully Invited. 
FOREIGN EXCHANGE BOUGHT AND SOLD. LETTERS OF CREDIT ISSUED. 








Milwaukee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS OCT. 31 1914. 





RESOURCES | LIABILITIES 
CAPRIS cncnnccceccaccccesscssosnssssuseneuesoscsoeas SIO, SEL.ASt SE i GAPITAL, cocccneccecncdetsbsdedwssceceennsdascesess $3,000,000 00 
OU. &. BONDE. ccacancecccccccnnnccccccccesccscccesccs 2,608,000 G8 | SURPLUS cocccccccccccnnccesscuscccsceesaesenessoce 1,000,000 00 
INVESTMENT SECURITIES.-.-..-.------------------- 1,895,117 77 | UNDIVIDED PROFITS..................-...--..--.. 265,879 81 
STOCK IN FEDERAL RESERVE BANK --------------- 40,000 00 | SPECIAL GUARANTY FUND....-.-.-..-------------- 240,860 59 
RBAL BSETATBu.cccccccccccccencccncscccoccccccccccce 40,577 78 | DISCOUNTS COLLECTED BUT NOT EARNED-..----. 119,032 25 
EQUITY IN BANKING HOUSE.......--------------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST..-.----.-------- 85,146 20 
CASH AND DUE FROM BANKS....-....--.--.-------- 5,386,193 83 | RESERVED FOR TAXES...-.-.---..---..-------------- 80,098 29 
GHG a tale £ OUEe ceccncesdnccccccccccnnccenesasenencun 2,939,997 50 
Oe FON EE cn cctdbedncsnandssscadesacanbsenoocen 600,000 00 
BRP OST FT Scamncencsencwceccncceccesoceesceeeceusetan 21,962,132 07 
TOTAL cccccccccnacascesescnssensnsecenesce nhenwas $30,293,146 71 Par Tle cnneenensnncencsncnccncesnecscessenssneosns $30,293,146 71 
: OFFICERS 
FRED VOGEL JR., President. 
WM. BIGELOW, Vice-President HENRY KLOES, Cashier 
FRED. T. GOLL, Vice-President OSCAR KASTEN, Assistant Cashier 
EDGAR J. HUGHES, Vice-President AUGUST W. BOGE, Assistant Cashier 
N. D. JAY. Vice-President A. G. CASPER, Assistant Cashier 
W.C. HAAS, Manager Foreign and Savings Depratment 
DIRECTORS 
WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON GEO. P. MILLER WM. WOODSIPLANKINTON 
CHARLES ALLIS FRED. T. GOLL H.AUGUSTUS LUEDKE H.J.NUNNEMACHER ALBERT O. TROSTE.& 
JOHN I. BEGGS D. C. GREEN STUART H. MARKAM LUDINGTON PATTON EDWARD”A. UHRIG 


WM. BIGELOW HOWARD GREENE GEORGE P. MAYER CHAS. F. PFISTER FRED VOGEL JR. 











THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 





Statement at Close of Business Dec. 31 1914. 


RESOURCES. 

Loans and investments---.....--.-------------- 
Due from banks 
Exchanges for Clearing House----------------- 
EEE CIO inda da dacdccansccasescenseucacs 


$8,488,138 34 
1,167,671 45 
499,609 35 
1,933,102 85 


$12,088,521 99 





LIABILITIES. 
eke odd ctnccweceeeedsésansooesoce $1,000,000 00 
Surplus and net profits-_----------------------- 1,335,682 92 
tt ee ones cob kebab neenaeedesenesanane 1,299,997 50 
ae 50,000 00 
DT Sctacrédcuhosadeedddeacsateasnaadioens 8,402,841 57 


$12,088,521 99 





JAMES F. SULLIVAN, 
President. 
GEORGE D. McCREARY, 
Second Vice-President. 
FREDERICK F. SPELLISSY, 
Assistant Cashier. 


GEORGE H. EARLE JR., 
First Vice-President. 
WM. P. SINNETT, 
Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 





Corn Exchange 
National Bank 
Philadelphia 





FOR Quick, Reliable 
Service Under Any 
Banking Law. 




















GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS NOVEMBER 2, 1914. 


ASSETS— 
Cash on hand_-_-__.__---_-------__-. 
Exchanges for Clearing House_-_____-_. 
Due from banks and bankers_______-. 
Collateral loans_____________--____. 
Investment securities____._.________-_- 
Real estate 


$2,831,705 19 
697,715 07 
5,037,050 86 
22,294,912 32 
15,475,986 66 
3,211,663 44 


$49,549,033 54 











LIABILITIES— 

Ee $2,500,000 00 
wha ASE ee TE 7,500,000 00 

Undivided profits (less expenses and 
ar rE 2,057,995 53 
Dividends unpaid___._._..........-- 162 00 
i i cla mes 37,490,876 01 
$49,549,033 54 


OFFICERS. 
E. B. MORRIS, President. 


W.N. ELY, Vice-President. 

E. S. PAGE, Vice-President. 

SAMUEL W. MORRIS, Secretary. 
THOMAS 8S. HOPKINS, Assistant Treasurer. 


A. A. JACKSON, Vice-President. 

GEO. H. STUART 3D, Treasurer. 
JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Asst. Trust Officer. 


M. T. WRIGHT, Real Estate Officer. 
Acts as Executor, Administrator, Trustee, Assignee and Receiver. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
Acts as Trustee under Corporation Mortgages. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 








THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,613,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 


Organized, Equipped and Conducted for Service 


Correspondence Invited 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





J. TATNALL LEA, President. 
WM. A. LAW, Ast Vice-Prest. CHARLES H. JAMES, Asst. Cash. 
KENTON WARNE, 2nd V.-Prest. FREAS B. SNYDER, Asst. Cashier. 
| THOMAS W. ANDREW, Cashier. HARRY J. HAAS, Asst. Cashier. 





| 








Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Oct. 31 1914. 


RESOURCES. 


Leaps MG. BROOOUMOD. oo onc oc oon octccwecncccecs $7,052,849 90 


Se, WEI ow ccc cacecscccccnscctessossasess 1,125,000 00 
Other bonds and stocks ----------------------- 145,893 15 
ee a re ee 800,000 00 
Due from U. S. Treasurer--------- $70,000 00 
Oe ye OC reer 848,562 54 
Bree GPOG BONNS.< cc ccecscccccsccs 1,170,748 55 

3 ———————-_ 2 089,311 09 
Amount paid on account to $100,000,000 gold fund 26,935 00 


$11,239,989 14 
LIABILITIES. 

GEE BEOCN 5 3 nn on sewn esseneccscccccccs 
Surplus and undivided profits------------------ 
SE cca caccdnddneecenncccaesneunesauese 1, 
ils FaVaDIC..........- ee ne 
Reserved for taxes and interest-_--.-.--------- 
Deposits .....-...---.-......------------e2-eee 


$11,239,989 14 
OFFICERS. 
OHAS. E. CURRIER, President GEO. R. DONOVAN, Cashier 
F. E. BLOCK, Vice-President J. 8. KENNEDY, Asst. Cashier 
JAMES 8. FLOYD, Vice-President JAMES D. LEITNER, Asst. Cashier 


DIRECTORS. 
JACK J. SPALDING A.E.THORNTON, 
JAS. 8. FLOYD, E. H. INMAN, 
GEO. R. DONOVAN, 


0, E. CURRIER, 

F. E. BLOCK, 

ASA G. CANDLER, 
CORRESPONDENCE SOLICITED 


IS A UNITED STATES DEPOSITARY. 





Fort Wortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Report of Condition Oct. 31 1914. 


RESOURCES. 


RE See WIIINRS oa con ccncdccucdacescecs $4,212,377 57 


oan... cuidnnadauianweewaa’ 150,000 00 
United Staten Denes... .nccccccccencmcsscecens 510,000 00 
Stocks and other bonds___-..--..-.---------- 40,460 00 
Bonds to secure Postal Savings.....-.-.----- - 100,000 00 
ee ee a eee Tee 2,441,707 27 
$7,454,544 84 
LIABILITIES. 
GI Bi aig ccccck sess ceodnednuaadows $600,000 00 
Surplus and profits (earmed)_.......---------- 1,171,323 95 
CIE ta ia has an nnadewedeccseddndawadcdseon 495,600 00 
Se CDR aduceccncddendccuncudsecmaeeentus 400,000 00 
ey: GOREN. ..cqeencnncasceeeqesunasse 330,000 00 
Deposits— 
SOON 6 5. oc wtitunadaoadscacda $2,933,349 55 
PS ci ctwamedennsaenonne 1,474,271 34 
United Beates.0.<.ccsccccasse 50,000 00 


4,457,620 89 
$7,454,544 84 
OFFICERS. 
K. M. VAN ZANDT, President. 
F. H. SHERWOOD, Vice-President. R. E. HARDING, Vice-President. 
R. L. ELLISON, Vice-President. E.B.VAN ZANDT, Vice-Presdent. 
ELMO SLEDD, Vice-Pres.& Cashier W.M.MASSIE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 








A Service based on the facilities and experience 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 








GEORGIA RAILROAD BANK 


AUGUSTA, GEORGIA 








$600,000 00 
$450,000 00 


Capital - 
Surplus : 


We have splendid facilities for 
handling collections and solicit the 
business of banks and bankers. 


JACOB PHINIZY, President 
WM. A. LATIMER, Vice-President 
RUFUS H. BROWN, Cashier 
SAM’L MARTIN, Asst. Cashier 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Dec. 31 1914. 


RSSOURCES— 
ee $7,930,900 66 
nin ntieedienaneneeaseuanetanaseeeee 2,898 02 
ee ORE DOr cccucccnnsnanseassuesaces 100,000 00 
2s 0 ea Serer 219,300 00 
Federal Reserve Bank Stock.-.-.-.--------------- 17,500 00 
GR Ee ee 71,000 00 


6,096,270 70 
$14,437,869 38 


CASH AND DUE FROM BANKS.----.---------- 


LIABILITIES— 
Ce. SOR, .ncuncccscescenscsoncncueseunaes $1,250,000 00 
SUPGENE. ccncnccenccocceccscesuasesooesseeuceca 500,000 00 
ee i 163,548 97 
Discounts collected but not earned....-......-. 103,080 05 
Reserved 660 60006...ccccccccccctiahscsccoucace 30,123 55 
DL ccndecuucnosecescusenceeessonnaséene 100,000 00 
Dividends unpaid...............-.....-......- 37,405 00 
Ee Eicrdidacecscencsusesoncsnsesneneeenée 12,253,711 81 


$14,437,869 38 


OFFICERS 
WILLIAM A. HEATH, President G.F. EMERY, Cashier 
G. A. RYTHER, Vice-President A. W. AXTELL, Asst. Cashier 
MELVIN A. TAYLOR, Vice-Pres. H. E. HERRICK, Asst. Cashier 
L. L. HOBBS, Asst. Cashier 


DIRECTORS 
J. Ogden Armour Arthur G. Leonard G. A. Ryther 
James H. Ashby Charles M. Macfarlane J.A.8S 
a ge Halsey E. Poronto Edward F. Swift 
. A. Hea 


Thomas E Wilson 








COLLECTIONS 


This bank is well known throughout the South 
for the completeness of its collection facilities, re- 
turns being made not only promptly but also 
economically. Banks and bankers are invited to 
send their Nashville items to the American Na- 
tional Bank. Active and inactive accounts are 
received, interest being paid on balances. 


THE AMERICAN 


NATIONAL BANK 
NASHVILLE, TENN. 


CAPITAL, SURPLUS AND STOCKHOLDERS’ 
LIABILITY $2,800,000 


TOTAL RESOURCES OVER 
$9,000,000 





OFFICERS. 
W. W. BERRY, Prest. N. P. LE SUEUR, Cashier. 
A. H. ROBINSON, Vice-Prest. CHAS. H. WETTERAU, Asst. Cash 
EUSTIOE A. HAIL, Vice-Prest. E.R. BURR, Asst. Cashier. 

















Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Oct. 31 1914. 
RESOURCES— 








ee Be a $11,174,606 25 
U. S. Bonds to Secure Circulation_-_---------- 1,519,837 50 
Other Securities to Secure Circulation-_--.----- 1,600,862 00 
onds to ure U. Deposits-_--..-.-.---- 250, 
Other Bonds to secure U. S. Deposits---------- 866,912 9 
1,080,223 39 


Other Bonds and Securities.____-..__--------- 
Banking House, Furniture and Fixtures---_-_--- 1,950,970 07 
Due from Banks and U. S. Treasurer $2,632,078 17 





























GN 5 HE BS eSB hb néeKcdensesdinesece 1,747,873 95 
———————-_ 4, 379, 952 12 
ee er $22,823,364 23 

LIABILITIES. 

Capital Ftock DkceStAteawkekeneend $2, Py eee 00 

CO SS ee 1,56 0 00 
Undivided Poofits ee Re oeL; 348 06—4,151,348 06 
bp pe kbtdbdedceneeenacwnceewawdaamee 2,682 »700 00 
pooenrs Ti Rte hahe ecb cndk cn eaweckadseedans 14,339,316 17 
special Bend Ee 330, 00 
 ~ (ra. rT 1,3 00 
Reserve for Vases MetwcatiuceadeskdGebutscusas w 00 
ee pn ee ee Te $22,822,364 23 


SOL WEXLER, President 
JOHN E. BOUDEN, Jr. Vice-Pres. JOHN B. FERGUSON, Cashier. 
FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP, Assistant Cashier. 
HARRY T. HOWARD, Vice-Pres. N. E. BERTEL, Assistant Cashier. 
MAURITZ PYK, Vice-Pres. N. M. WHITNEY, Asst. Cashier. 
J. D. O'KEEFE, Vice-Pres. C.T. BAISLEY, Mer. For.Ex.Dept 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1914. 











RESOURCES LIABILITIES 
Loans and discounts__..........-.-.------ IN 8S FI oi iinicnccceccecescnccesdaces«c. $1,000,000 00 
Due from banks---.........-...---------- 5,516,874 21 | Surplus and[net profits..........-...---.-- 3,492,876 51 
Cash and reserve._.........--.__--______- ee 445,000 00 
Exchanges for Clearing House___....._____- 3.213, B03 47 | Letters of Crodit......................... 317,207 15 
Liability under Letters of Credit_.....___-- ae eee eeeeneaenie 35,043,814 80 
$40,298 898 46 $40,298,898 46 
J. R. McALLISTER, President J. WM. HARDT, Assistant Cashier 
J. A. HARRIS Jr., Vice-President J.C. FRANKLAND, Assistant Cashier 
E. P. PASSMORE, Vice-Pres. & Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT OUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 
HENRY TATNALL 


J. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
PEROY ©. MADEIRA 

E. P. PASSMORE 


J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER 
Oo. 8. W. PACKARD 
CHARLTON YARNALL 


W. W. ATTERBURY 
EDGAR CO. FELTON 
ROBERT OC. DRAYTON 
RUDULPH ELLIS 
EDWARD F. BEALE 


“ur orpee 
fie wae 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








—= 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 3171914. 


‘ RESOURCES. 
SE neat ae $28,519, 474 97 
DEMAND LOANS.._.._______.___----.._- 11,386,437 76 
39,905,912 73 

ET a EE A TE ° at Kt; 71 32 
UNTT ST PL, occnneesmesaceennneeees aus 1,525,000 00 

i  ceauneiammneaen 2,093,473 12 
I eee 2,000,000 00 
CASH in nto ene on om enen can $5,888, 128 58 

HECKS FOR CLEARING HOUSE ____ 2,961.82 
DUE FEDERAL RESERVE BANK --___- (s:087-402 16 
DUE FROM BANKS....__....___.______ 11,745,844 24 

UE FROM TREASURER UNITED STATES 162.000 00 





23,845,199 21 
$69,374,756 38 





LIABILITIES. 

FT CEE La: CAL 5 A eres or $3,000,000 00 
I a i ,000 
ae caceesesauceeuanne 1,693,612 63 
Te aaa emhseneaubaeans 1, 199,850 00 
eile ARR a eR AEA 120,048 00 
DEPOSITS/BANKS AND BANKERS. ---$33, 743,657 38 sedeaniiiid 

INDIVIDUAL....__...-___-- 34,617,588 37 aoe 


{ 68,361.245 75 


$69,374,756 38 


OFFICERS. 
ERNEST A. HAMILL, President. FRANK W SMITH, Secretary. 
CHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. 
OCHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier. 
D. A. MOULTON, Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. 0. SAMMONS, Vice-President. EDWARD F SCHOENECE, Asst. Cashier. 
DIRECTOR 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
CLYDE M. CARR 
EDWIN G, FOREMAN 


CABLE TRANSFERS 
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a? sa The First National Bank 


J. O. BUSH Jr., Vice-Pres. B. W. PADGETT, Cashier: 


A. J. WILDMAN, Asst. Cashier OF BIRMINGHAM, ALA. 


Statement at Close of Business Oct. 31 1914. 


PEOPLES BANK _ |leesources 








Loans and Discounts... ........-......---.---- $9,989,973563 
MOBILE CGIEE SatckGneteknscddsecedwck. ccdkbosaeeount 1,240 90 
Sey We MEE QS itiaadbwddccnsccdceconcdaconas 1,500,000 00 
State of Alabama Bonds-----....--------------- 384,500 00 
; - = Other Stocks and Bonds-------...-.-.--------. 773,167 60 
Capital, $1 3 0,000 NE FINE dctattibdcnerdecncctsconcesocas 365,500 00 
Surplus and Profits, $650,000 Cash in Vault and With Banks... ---....-..-.-- 2,923,411 01 
$15,937,793 24 
LIABILITIES. 
: eT $1,500,000 00 
Largest Percentage of Surplus and Profits to Surplus and Profits --..----------------------- 1,740,489 68 
. : CEE cchascaiacnassccedgesnackecdecadaneu 2,420,700 00 
Capital of any Bank in ALABAMA. Di cxaihtacnesaneiietconesciasanianen 97,000 00 
i nttittinabaneinititnkinduantigasensamiewte 10,179,603 56 
$15,937,793 24 
We solicit accounts of Banks, Bankers, Firms, Cor- OFFICERS 
porations and Individuals on banking principles, assuring J. H. BARR, President. 

them prompt and courteous treatment and every facility || J. Ha. WOODWARD, Vice-President F. S. FOSTER, Asst. Cashier 

consistent with prudent and conservative banking methods. | | THOMAS HOPKINS, Cashier J. K. FLEMING, Asst. Cashier 


THOMAS BOWRON, Asst. Cashier J. L. CROSS, Auditor 
J. E. OZBURN, Sec. Savings Dept. 

















The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $9,900,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 














SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
JAMES HAY, Vice-President. W. A. BULKLEY, Assistant Cashier. 
FRANK G. ROGERS, Vice-President. W. K. HARDT, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier. 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $32,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President JOHN R. WASHBURN, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President HARVEY C. VERNON, Assistant Cashier 
ALEX ROBERTSON, Vice-President GEORGE B. SMITH, Assistant Cashier 
HERMAN WALDECEK, Vice-President WILBER HATTERY, Assistant Cashier 
JOHN C. CRAFT, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President WILSON W. LAMPERT, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President DAN NORMAN, Assistant Cashier 
NATHANIEL R. LOSCH, Cashier GEORGE A. JACKSON, Assistant Cashier 
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THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Oct. 31 1914. 


RESOURCES. 
Loans and Discounts-..............--.-.--.-- $10,485,850 06 
Dh ictiitnadebsabngeateuchenkeseadee 10,838 05 
U. S. Bonds and Other Securities.__.....--- 1,612,999 13 
SE TENE dnccccctdeccccucccsnesccewe 306,205 05 
Cash and Exchange-.-.-............--..----.-- 4,701,264 92 
$17,117,157 21 

LIABILITIES. 
re $1,600,000 00 
Surplus and Undivided Profits..........---- 1,224,560 10 
EE ee a ee 1,435,700 00 
PE SER ccccedinndatdwostactseuscedes 311,000 00 
Due to Depositors and Banks-.-.-.-.-....----.--- 12,545,897 11 
$17,117,157 21 

President Vice-President 


G. A. COULTON W. E. WARD 
Cashier 

Ww. C. SAUNDERS 
Assistant Cashiers 
FRED. W. COOK 


ARCHER E. CHRISTIAN 


Assistant Cashiers 
E. E. CRESWELL 
CARL F. MEAD 














Tndianapolis, Tnd. 


The Merchants’ National Bank 


INDIANAPOLIS, IND. 
Report of Condition Oct. 31 1914. 


ea BE, Oe ce ee $3,786,237 52 
CRs ot States Bonds-- ee + otha coun - 1,000,000 00 

. coun 
goes ge asin tom elieboan adlbetataiied 994,530 18 
Merchants’ Bank Building Account-__---------- 600,000 00 


Cash Fresou rces: 


U.S. bonds to secure Gepems...... $249,887 50 

- S. bonds on hand-_-_---------- 900 00 

Due from banks. Se - 1.498,758 32 

Due from U. S. Treasury-_-------- ,300 00 

Cash (cold: S509, 006 0 0) a iacaigs abe ei ae 895,712 98 

Gold deposit with N. Y. Clearing 45.880 00 
inal eee ——_—__——_ 2,696,108 80 
$9,076,876 50 

LIABILITIES. 


Capital stock 
Surplus fund and profits 


$1,000,000 bo 
1,073,866 9 


National bank circulation__.-...-------------- 1,000,000 00 

ee ee een eendexdénececnnens 5, 14,786 50 
United States deposits._.......---------------- 218,220 58 
EE Rin dndkactneeseucedscccwasaccesesas 70,000 00 


39,076,876 50 
OFFICERS. 
FRENZEL, ar pedent. 
J.P. FRENZEL JR., Asst. Cashier. 
EMANUEL SEUEL, Asst. Cashier. 


O.N. 
J.P. FRENZEL, Vice-President. 
Se ia FAHNLEY, 2d .  esiaaaaal 


O. F. FRENZEL, Cashier C. E. SULLIVAN, Auditor. 
DIRECTORS. 
James F. Failey, Albert Lieber, John P. Frenzel, 
Frederick Fahnley, Paul H. oe Otto N. Frenzel, 
H . Lawrence. 


We make a specialty of po nh hl in this State and vicinity, and 
remit on day of payment at lowest rates. 


UNITED STATES DEPOSITORY. 








THE 


FIRST NATIONAL BANK 


AND 


THE FIRST TRUST 4x2 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $52,000,000 








THE FOURTH AND FIRS] 
NATIONAL BANK 


NASHVILLE, TENN. 


Statement at Close of Business Oct. 31 1914. 


ASSETS— 
rr OO TONG cs cnnnndscasdeedennaneese $9,654,598 60 
United States Bonds 
Stocks and Securities 


he cn pc hednatbabenednsensnhaaee 10,000 00 
i eine eh abannaeahade aden eee ‘ 386,453 69 | 
PT? Gl PEMOMICG. .occccacsscacacceccace i 


Cash Resources— 





20,972 23 | 


LIABILITIES. 


| Ww 


Due from Other Banks----------- $647,666 05 
Due from Reserve  moannen enebacaa 692,276 76 
Marketable Funds------.-.-.-.--- 1,095,811 49 
Due from United States Treasurer 112,500 00 
ey SU kdancnacaansenecceu 53,539 47 
—— 3,301,793 77 | 
EE Hd eb ddandadanosnaKecésiccantaamuamns $14,814,680 66 
ABILITIES— 
ES ES ae er $1,100,000 00 
Surplus and Undivided Profits............._ -- »765 
Reserve i Pitbb6d6bbhSadetsoadaceansncade 12,425 97 
i hath nana naaebenedaeasennnedieee 2,241,597 50 
Other “Liabilities JiEbeddddbocddensebecassnsebes ,168 32 
tie niet icnnha tinh sbtetnbannesnnass 8,663,553 88 - 
as Ba op ahd i des ah elit Oe web Ries Ata es een 2,500 00 
eth nttkdheodbehenbauedadbbbinne 1,705,000 00 ° 
Se os ats dase 81,669 85 
WE Mgibincbidtendscnanenssboaneansondeade $14,814,680 66 | 


JAMES E. CALDWELL, President. 
W.C. DIBRELL, Vice-President RANDAL CURELL, Cashier 
T.D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 
J.S. McHENRY, Vice-President. OC.H.LITTERER Asst. Cashier 


D M WRIGHT, Auditor. 


| 
| 


THE 


Fifth- [Third National Bank 





| 
Statement at Close of Business Oct. 


of Cincinnati 


31 1914. 
| RESOURCES. 
ee $15,215,098 67 
I i aac hind 1,833,280 00 
Other Bonds and Securities__._.___.._--- ..----- 2,644,765 98 
Stock Federal Reserve Bank ana " 42,500 00 
Subscription $100,000,000 Gold OY sippadeaiepa pe alles 70,425 00 
Banking House, Furniture and Paxeesres.. «<sce 400,000 00 
Cash and Due from Banks and U. S. Treasurer___ 


4,865,362 96 


$25,071,432 61 


Capital ee $3,000,000 00 
Surplus and Profits 1,557,623 05 


$4,557,523 05 


Circulation 3,921,597 60 


EE OS I em 867,500 00 
ee os ck ne eee ie 425,359 21 
Individual Deposits__.---_--------$8,.398,361 44 

pank ts te mana denen ae at 6, ,598 57 

SS 0 


427,492 84 
—_—_—_———_ 15, 299,452 85 


$25,071,432 61 
OFFICERS. 
CHARLES A. HINSCH, President. 
ILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 
| CHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Cash. 
| L.E. VANAUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 











THE 


Capital National Bank 


OF ST. PAUL 


Statament of Condition Oct. 31 1914. 


RESOURCES— 
Loans and Discounts-.----.-.-.-.-...-.-----.-- $3,610,135 96 
U. S. and Other Bonds-..-.-...-.........-.-... 1,644,786 56 | 
Furniture and Fixtures-_--.........-.-----.-.-. 25,000 00 | 
Gi GE BOC REGRs on do cenccecdbscccesccccccs 2,310,797 12 | 





LIABILITIES— 
0 Sa ee 
SE SE POG cc cccccnnccscosacssenseese 
CR ccitenddteeepinenadounnsanaancsonn® 
Clearing-House Certificates__.......-.._..___ 
Sy PM Dkaseacncesussatenensdeesensesescecae 
NN dh ktdescccnwasedddsbeesnnncuncuds beanbag 


$500,000 00 | 
242,382 04 

727,400 00 | 

14,000 00 | 


100,000 00 
6,006,937 60 | 
$7,590,719 64 | 


JOHN R. MITCHELL, President. 
JEROME W. WHEELER, V.-Pres. EDWARD H. MILLER, Asst. Cash. | 
WILLIAM B. GEERY, V.-Pres. GEORGE M. BRACK, Asst. Cash. | 
JAMES L. MITCHELL, Cashier. ©. EDW'D JOHNSON, Asst. Cash. 
Information cheerfully furnished concerning busi- 
ness conditions in the Northwest. 


Send us your collections. 














Minneapolis 


Minneapolis is the home of the Federal 
Reserve Bank of the Ninth District, and 
is the financial centre of the Northwest. 
The officers of the First National Bank 
are always glad to serve their fellow 
bankers in credit investigations and col- 
lections on all points in the Northwest. 


We invite you to send your business to the 


First National Bank 


Minneapolis. 
Resources, $35,000,000. 

















Northwestern National Bank 
MINNEAPOLIS, MINNESOTA 





JOSEPH CHAPMAN, Vice-President. 
J. A. LATTA, Vice-President. 

A. V. OSTROM, Cashier. 

R. E. MACGREGOR, Asst. Cashier. 





COMBINED RESOURCES 


EDWARD W. DECKER, President 


H. P. NEWCOMB, Asst. Cashier. 
W. M. KOON, Asst. Cashier. 

S. H. PLUMMER, Asst. Cashier. 
H. J. RILEY, Asst. Cashier. 


Affiliated with the 
MINNESOTA LOAN AND TRUST COMPANY 


$45,000,000 





























RESOURCES 

ON ee eee ee ee eee $14,946,585 05 

RL, &. AMD OTE BOM ecdkssbancasecccsssecen 2,242,359 47 

iggy. | @ oe) lg. reer 134,345 56 
30,000 00 
60,903 50 

8,557,111 76 


STOCK FEDERAL RESERVE BANK, CHICAGO 
SUBSCRIPTION TO GOLD FUND..---------- 
a eae 


| JOHN A. LYNCH, President 
R. M. McKINNEY, Cashier 
JAMES M. HURST, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 








Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS DEC. 31 1914. 


LIABILITIES 

REPEC EAE: UU BREED WNewcccccnccccccascse $2,000,000 00 
Sumer awe AND PROFIT S.......-c0cccccsnssune 1,331,016 97 
Roeemvanw FOR TAARG. ....2....6..cccccsase 36,500 00 
CURRENCY IN CIRCULATION.-.--..-.-.------ 1,694,000 00 
DPENEP PGAPEINT So newsncncwassascasscosccsunde 731,415 00 
PET ee, WMP ROE Stns cécncsscnsescscscccas 42,762 50 
SPU SPE SES 8 Bien ccccccnsanccenssnccnes 20,135,610 87 

BOT Aba cccccncececcsscnncentsasecusaconce $25,971,305 34 


OFFICERS 


W. T. FENTON, Vice-President 

O. H. SWAN, Assistant Cashier 

W. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
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MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 
RESOURC Report of Condition Oct. 31 1914. 


ES. 
Bills discounted___..........___-- $13,701,944 50 
Demand loans 6,259,438 78 





$19,961,383 28 

EE ee ne opae en ae a ep ae »189 71 
U. S. Bonds and Securities to secure circulation. 2,612,500 00 
i chai aeaiy Renee aes eae ,500 00 
onds to secure U. S. deposits_____..____.---_ 192,138 23 
EBA Re ip i i aa »258 94 
eal Estate, Furniture and fixtures, &c__..---- .164 88 
Clearing-House Pe kkcacdtnskcusanbaces 419,000 00 


ta’ With pauls 


fin vaults 


LIABILITIES. 
EES ee ae 
Surplus and undivided profits 


11,159,403 72 
$35,227,538 76 


i TN oo ce acdehanéedevewbade 50,000 00 
Ne ee omen dieeaa 2,095,229 00 
PP gkdeadldsVecanedndecadddbusnscaduueses 28,257,427 65 


$35,227,538 76 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and_ Individuals. 


ALKER HILL, Presiden 

JACKSON JOHNSON’ Vice-Pres. CHARLES a “ALLEN, Asst. Cashier 
FRANK O. HIOKS, Vice-Pres. JAME LEAVELL, Asst. Cashier 
EPHRON OATLIN. Vice-Pres. PHILIP a MILLER, Asst. Cashier 
JOSEPH 8. CALFEE, Cashier WILLIAM H.HETTEL, Asst. Cashier 


Ladd & Tilton Bank 


PORTLAND, OREGON 


ESTABLISHED 1859 INCORPORATED 1908 


Statement of Condition Oct. 31 1914. 


RESOURCES: 
Loans and Discounts..._.....-.........------- $8,448,514 47 
OS SS EET 3,378,195 25 
Customers’ Liability on Letters of Credit_------ 196,308 61 
Nee ei mmmebies 60,000 00 
Cash on Hand and Due from Banks--------.----- 3,172,535 58 


$15,255,553 91 


LIABILITIES: 
Gasecal Steck Fully Paid... ...<...coccc<cccess $1,000,000 00 
Surplus and Undivided Profits_...........----- 1,332,097 77 
Reserved for Interest and Taxes____.-.-..---.--- 48,000 00 
<< 7” eae 196,308 61 
Ee 12,679,147 63 
WE cA ceeidccbdaktnedbneacsaddsccsddnens $15,255,553 91 


WwW. M. LADD, President. 
EDWARD COOKINGHAM, Vice-President 
W. H. DUNCKLEY, Cashier. 
ROBERT S. HOWARD, Asst. Cashier. 
J. W. LADD, Asst. Cashier. 
WALTER M. COOK, Asst. 





Cashier. 





THE 


National Bank of Commerce 
IN ST. LOUIS 


$10,000,000 00 
$2,249,964 20 


J. A. LEWIS, Cashier 


Capital 
Surplus and Profits, 
TOM RANDOLPH, President 





Report of Condition at Close of Business Oct. 31 1914. 


RESOURCES. 


Cask and Exchan 
United States Bonds and Premiums 














ES so ccna tbedeanadanaeooee 37162165 13 
Securities bought with agreement to re-sell_._-_- ood 30 
ns ne ecn cone neeeaneamentaeswm 3,000, 00 
Safe Deposit Vaults cache aac Sts ts che ch sls dn ecabiaicab-ap ak ab 150,000 00 
fj jf eee 133,419 03 
Investment in $100, 000,000 Gold Fund---------- 204,125 00 
Loans and Discounts......._...-..--_.-.------ 35,907,373 13 


$65,434,248 43 


—«_-—-3 
EE a re $10,000,000 00 
nee va I i chin eh waded bis ded nae 2,249,964 20 
te eet ckaecneascdecccaanuncsawes 12,420,700 00 
Reserved for capes  MAithhadkwdchentbanwbeae wee 











OE een ee 
Cleari fe-touse Siiticates untied nenhenswteee 
Deposits 


3. B86, 389 46 
1,173,000 
36,614,214 77 
$65,434,248 43 








Statement of Oct. 31 1914. 


RESOURCES. 








Loans and ROR nnncucseasdncesuasecacaes $17,499,373 97 
7 1 (i sddhennbianaddsonaceansesenesanne ,514,107 70 

Wy and “stocks Rete eusenEnewesnasnseennnee 1,502,133 2 
Ea 213,903 70 

ET ae 750,000 
Furniture and fixtures_.............-.--..-... 134,815 71 
Clearing-House Certificates__.........---..---- 1,000,000 00 
Es BEE sanwevescsssnecennccacencoseauecessse 10,705,421 05 
$36,319,755 40 
LIABILITIES. 

RE Hcéeeeuasenestueceneassdccnccessocncscncs 2,000,000 00 
St DO SO snscsusdseseccessuceuesssnse 2,105,142 19 
Reserve for Taxes.......ccc....cncccccceecccce 31,806 81 
DE Ckdnctintdasnandcnacnscnnsoceusosaues 3,505,050 00 
Cl earing-House Pi necnusecneenssianane 1,000,000 00 
SSSHOSSHESOESESEsenneoesosnneesaoeenee 27,677,756 40 
$36,319,755 40 


F. O. WATTS, President. 
T. WRIGHT, Vice-Pres. H. HAILL, Asst. Cashier. 
R. 8. HAWES, Vice-Pres. E. OC, STUART, Asst. Cashier. 
J. R. COOKE, Cashier. FRANK K. HOUSTON, Asst. Cash. 
D'A. P. COOKE, Asst. Cash. W.O. TOMPKINS, Auditor. 





ACCOUNTS SOLICITED 





ESTABLISHED 1857 
































Statement of Condition at Commencement of 
Business Nov. 25 1914. 
RESOURCES. 

Loans and Discounts_______..__----- $31,808 ,652 98 

Customers’ Liability Mercantile Ac- 
a a a ini 360,357 50 
New York Gold Fund Committee.._-_ 214,530 00 


Bonds and Mortgages___.__...------ 
Due from Banks and 
223 94 


RES ER $10,498, 
Cash and Checks 

8,155,412 44 18,653,636 38 
$61,591,736 55 


10,554,559 69 


Clearing House-_-_--- 





LIABILITIES, 
i ae Nn ae: $3,000,000 00 
a i at ieee es arin able ait ave 6,000,000 00 
Undivided Profits. .................. 1 670, 173 18 


Reserved for Accrued Interest and Taxes 
Acceptances Mercantile Credits 
Deposits 


183,118 83 
360,357 50 
50,378,087 04 
$61,591,736 55 





DEPARTMENTS 
Commercial, Savings, Trust, Bond, 

















Farm Loan, Foreign Exchange 
Officers 

a ee President 
EDMUND D. HULBERT._----_-_----- Vice-President 
FPRANE G. NELSON............... Vice-President 
GE Bs EET OO. ncccectceneucoe Vice-President 
fe «0.5, on nsidneneeameneelel Cashier 
ne ini Assistant Cashier 
JOHN J. GEDDBES............... Assistant Cashier 
LEON L. LOEHR.------ Secretary and Trust Officer 
A. LEONARD JOHNSON_----_-_- Assistant Secretary 
F. W. THOMPSON _-._Mgr. Farm Loan Department 
H.G.P. DEANS..-.------- Mgr. Foreign Department 
Be Fe Pe Enwncdcaccseces gr. Bond Department 

CHICAGO J 

tL J 
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FIRST NATIONAL BANK 


of San Francisco Cal. 
United States Depositary. 


Capital - - 
Surplus - - 


Organized 1870. 


$3,000,000 
1,500,000 


OFFICERS. 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres. 
J. <. MOFFITT, Vice-Pres. and Cashier. 
Cc. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
ROBERT R. YATES, Asst. Cashier 


Accounts Invited from Banks, Corporations 
and Individuals. 





First Federal Trust Company 
JOSEPH G. HOOPER, Manager. 
CAPITAL, * ° ° ° $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Oct. 31 1914. 





RESOURCES— 
Loans and Discounts_.-............---...------ $21,280,434 00 
U. S. Bonds to secure circulation at par__-_-.-.-.. 2,500,000 00 
Other U. S. Bonds at par....-..-...---.-.------. 155,000 00 
gk 5,322,698 46 
Ge Ge incidnecennesknennsesseensenseeeseus 400,272 00 
Customers’ Liabilityfon Letters of Credit....... 1,150,975 57 
Cash and Sight Exchange-..-_.-..........-.-.---- 12,950,761 37 
$43,760,141 40 

LIABILITIES— 
Gy Bn scnccdnannmacnseccuesanasenenes $4,000,000 00 
Surplus and Undivided Profits.............-.-- 1,825,099 52 
0 ee 4,150,000 00 
Letters of Credit, Domestic and Foreign.-_----.-- 1,150,975 57 
EES ncccacedccnenesssaccavessesdscccsseuss 32,634,066 31 
$43,760,141 40 


HERBERT FLEISHHAOKER, President 
WASHINGTON DODGE, Vice-President WM. H. HIGH, Asst. Cashier 
J. FRIEDLANDER, Vice-President H. CHOYNSEI, Asst. Cashier 
O. F. HUNT, Vice-President G.R.BURDIOX Asst. Cash. 
R. ALTSCHUL, Cashier G. F. HERR, Asst. Cashier 
C. R. PARKER, Asst. Cashier A. L. LANGERMAN, Sec’y. 


THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Capital - - - - - 
Surplus and Profits, - - - 


$1,500,000 
800,000 


A. J. WATERS, President 
J. ROSS CLARE, Vice-President M.J. MONNETTE, Vice-President 
WM. W. WOODS, Vice-President 
E. T. PETTIGREW, Oashier GEO. E.F. DUFFET, Asst. C_sh. 
GEO. BUGBEE, Asst. Oashier H. D. IVEY, Asst. Cashier 


Exceptional facilities for handling col- 
lections on all California points. 


CITIZEN S TRUST & SAVINGS BANE 
Los Angeles, Cal. 
CAPITAL, $500,000 00 Surplus and Undivided Profits, $150,000 00 


Owned by the Stockholders of the Citizens National Bank 
Does a General Trust and Savings Bank Business 








Los Ungeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Report of Condition at Close of Business Oct. 31 1914. 





RESOURCES. 
Loans and discounts.............-cccecccccccee $15,695,660 47 
Bonds, securities, &c_...................._-... 3,844,350 00 
Customers’ liability under letters of credit____- 93,761 24 
Furniture and fixtures._................__-_-- 176,000 00 
Subscription to $100,000,000 Gold Fund-_.._-.-- 36,425 00 
Cash and sight exchange-__._.-.-...-.-.__.--.- 5,919,699 38 
LIABILITIES. seeatneecsci 
SEE anncan cdcdeenaeaseodcansdacnennnd $1,500,000 00 
Surplus and undivided profits_...........---.. 2,610,740 65 
DE dept dccsecdndesebuddcdnusonscewinen 1,716,500 00 
Be OF GOR cannccsosncccdeccnssusoendace 94,201 24 
Reserved for taxes..........-.-.-.-.----.------ 19,680 75 
CI piidcnccndenesanseaassanessduteneon 500,000 00 
Mi ccncnndcdceansccntnaconataaace 620,375 00 
Notes and Bills Re-Discounted-_-.....-....---- 600,000 00 
SUE cdlbcuncscdscaudsddnucdansseaessbanance 18,203,488 45 
$25,764,886 09 


J. M. ELLIOTT, President 
STODDARD JESS, Vice-President JOHN 8S. CRAVENS, Vice-President 
JOHN P. BURKE, Vice-President W. T. 8S. HAMMOND, Cashier 





Bank and Trust Company 
Stocks 


New York and Brooklyn 
BOUGHT AND SOLD 


CLINTON GILBERT 
2 Wall Street, New York 





First National Bank 








DENVER, COL. 
Statement at Close of Business Oct. 31 1914. 
RESOURCES— 
Loans and Discounts----.....---...----------- $8,587,215 48 
tocks, Bonds and Securities_-.......-.-.---.. 3,177,615 67 
Subscription to Federal Reserve Bank Stock-.--- 22,600 00 
SE. Mine sqncdbsanecnsecusecsvssesssasoess 300,681 20 
Furniture and Fixtures.........-..-.--..-.-.-.. 194,242 20 
S. Bonds for Circulation and Deposits.--.--- 1,550,000 00 
oe adeameamemeenmiiis 2,410,609 18 
a YE eee a 2,781,311 14 
$19,024,074 87 
LIABILITIES— 
anit sae BR a ncccnncccasqesustassdenscedeckias $1,250,000 00 
Unc SEE EanasDo~orescoosnaswennneseseienens "47,038 10 
GER s a an ccacccenseneesceousoenenenanses 1,483,200 00 
DORENTE TOP CONGR scn ccccccecccencconssessesen 4,256 
NG 66 knencsedcaceunesanessnsnsausesoasee 15,239,581 09 
$19,024,074 87 
OFFICERS. 
. THATCHER, Cuatngen, Board of Directors. 
H ALEXANDER President Cc. “HAUGHWOUT, Cashier 
THOMAS KEELY, Vice-President J. é “HOUSTON, Assistant Le 
F. T, Vice-President D. R. PLATT, Assistant 
GERALD HUGHES, Vice-President C. A HENDRIE. Asst. Seakice 
M.D.THATCHER., Vice-President G. HAUK, Auditor 
ORLANDO PRESTON, pt Auditor. 
DIRECTORS. 
H, J. Alexander J. A. Hayes C. M. MacNeill 
W.N. W. Blayney Crawf Hill W. P. McPhee 
E. B. yee . Houston F. G. Moffat 
J. ¢. Gun G erald pages J. W. 
OC. 8. Haugiwout A. V. Hun J. K. Mullen 
Charles Hayden Thos, Keay 
WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK. 
FOREIGN LETTERS OF CREDIT. 
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AUGUST BELMONT & CO., 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangemeat, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest colleeted and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute erders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 





The Farmers’ Loan & Trust Co. 


CHARTERED 1822. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 





NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S.W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Admin- 
istrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 
Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to check and allows interest on daily balances. 

Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 


FOREIGN EXCHANGE, CABLE TRANSFERS, 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 


BOARD OF DIRECTORS 


HENRY A. C. TAYLOR, JOHN J. RIKER, MOSES TAYLOR PYNE, 
CHARLES A. PEABODY, PERCY A. ROCKEFELLER, J. WILLIAM CLARK, 
WM. WALDORF ASTOR, THOMAS THACHER, CLEVELAND H. DODGE, 
OGDEN MILLS, ANTON A. RAVEN, HENRY HENTZ, 
FRANKLIN D. LOCKE, BEEKMAN WINTHROP, EDWARD R. BACON, 
PERCY CHUBB, HENRY R. TAYLOR, FRANK A. VANDERLIP, 
GEORGE F. BAKER, THOMAS F. VIETOR, JAMES A. STILLMAN, 
FRANCIS M. BACON JR., JOHN W. STERLING, ARCHIBALD D. RUSSELL, 
SAMUEL SLOAN, EDGAR PALMER, EDWIN 8S. MARSTON. 
OFFICERS, 
EDWIN S. MARSTON, President. SAMUEL SLOAN, Vice-President. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. WILLIAM B. CARDOZO, Vice-Prest. 
CORNELIUS R. AGNEW, Vice-President. J. HERBERT CASE, Vice-President. 
HORACE F. HOWLAND, Asst. Secy. EDWIN GIBBS, Asst. Secy. 


WILLIAM A. DUNCAN, Asst. Secy. ROBERT E. BOYD, Asst. Secy. 





BANK AND QUOTATION 
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RANK AND QUOTATION SECTION 





The Bank and Quotation Section, issued monthly, is furnished 
without ezira charge to every annual subscriber of the Commercial and 


Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the 
fast Saturday of February, June and October, is likewise furnished without 
eztra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without eztra charge to every 


annual Chronicle subscriber. 


The Electric Railway Section, issued three times a year, in January, 


May and September, 
Chronicle subscriber. 


s likewise furnished without eztra charge to every 


The State and City Section, issued semJ-annually on the last Saturday 


of 4 


subscriber of the Chronicle. 


and November, is also furnished without eztra charge to every 


The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without ertra charge to Chronicle subscribers. 


Terms for the Chronicle, including the six Supplements above named, 


are Ten Dollars per annum within the Uni 


States, Thirteen Dollars 


(which includes postage) in Europe, and $11.50 in Canada. 
File covers for the Chronicle are sold at 50 cents each; postage on the 
same is 18 cents. File covers for Supplements can be had at same price. 
CHICAGO OFFICE—G. M. Shepherd, 513 Monadnock Block. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 





WILLIAM B. DANA COMPANY, Publishers. 
Front, Pine and Depeyster Streets, 


Post Office Box, 958. 


New York. 





INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Albany, N. Y.— Page. 

National Commercial Bank... 2 
Atlanta, Ga.— 

Atlanta National Bank.-.-..... 7 
Augusta, Ga.— 

Georgia Railroad Bank.-....-.. 7 


Baltimore, Md.— 
Merchants-Mechanics Nat. Bk. 4 
National Bank of Baltimore... 2 
Safe Deposit & Trust Co..-.-.-. 4 


Birmingham, Ala.— 
First National Bank-....-..---. 


Boston, Mass.— 
National Union Bank.-.-.---..- 3 


Chicago, Ill.— 
Chicago Savings Bk. & Tr. Co. 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank.-... 
First Nat. Bank of Chicago... 
Live Stock Exchange Nat. Bk. 
Merchants’ Loan & Trust Co... 1 
National Bank of the Republic. 1 


Cincinnati, Ohio— 
Fifth-Third National Bank... 10 


Cleveland, Ohio— 


3 
9 
8 
7 
7 
2 
1 


First National Bank... .-... 10 

Union National Bank-........ 10 
Denver, Colo.— 

First National Bank......... 13 
Detroit, Mich.— 

People’s State Bank......-... 4 
Fort Worth, Texas— 

Fort Worth National Bank... 7 
Grand Rapids, Mich.— 

Old National Bank..-....-.-... 4 
Hartford, Conn.— 

Aetna National Bank........ 2 


indianapolis, Ind.— 
Merchants’ National Bank... 10 


Jersey City, N. J.— 
First National Bank......... 2 


Los Angeles, Cal.— 


Citizens National Bank... . 13 

First National Bank......... 13 
Milwaukee, Wis.— 

First National Bank......... 5 
Minneapolis, Minn.— 

First National Bank..._.... » i 


Northwestern Nationai Bank... 1 1 





Mobile, Ala.— 
PUT ER ccedseccncdnde 9 


Nashville, Tenn.— 


American National Bank.---.. 8 
Fourth and First Nat. Bank.. 10 


Newark, N. J.— 


Union National Bank... .-... 3 
New Orleans, La.— 

Whitney-Central Nat. Bank... 8 
New York, N. Y.— 

Chemical National Bank... . 1 

Coal & Iron National Bank... i 

Farmers’ Loan &Trust Co... 14 

Hanover National Bank... 1 

Seaboard National Bank--.-.. 1 
Norfolk, Va.— 

Norfolk National Bank...-... 3 
Paterson, N. J.— 

First National Bank......... 1 


Corn Exchange Nat. Bank... 


Farmers’ & Mech. Nat. Bank. 5 /|} 





| 
| 
| 
| 


| 
| 
! 
} 
| 
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| 
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REVIEW OF DECEMBER. 


The closing month of the year marked a return to 
nearly normal conditions in this country, at least 


as far as Stock Exchange and financial operations 
are concerned. Dealings in bonds on the floor of 
the Stock Exchange, under certain restrictions and 
limitations, had been resumed at the close of the 
preceding month, that is, on Saturday, Nov. 28. 
During December public trading in stocks was be- 
gun, Saturday, Dec. 12, being selected for the 
initial dealings. 

Nothing untoward happened to interfere with the 
successful resumption of business. The experiment 
had worked well in the case of bonds, and this en- 
couraged the Stock Exchange authorities to proceed 
promptly with their plans for the complete re- 
opening of the Exchange. They nevertheless pro- 
ceeded cautiously, taking no new step until the 
preceding step had amply justified itselt. Not all 
stocks were admitted to public trading on the opening 
day—Deec. 12. As a precautionary measure, cer- 
tain stocks of an international character were at first 
kept off the open schedule. Various others were 
reserved for other reasons for the time being. In 
fact, only about one-half of the shares on the Ex- 
change list were admitted to trading on the opening 
day. The rest could be dealt in only privately 
through the Stock Exchange Committee on Clearing 
House. A complete list of the stocks contained in 
each category was given in the weekly issue of the 
of Dec. 12, page 1725. Minimum 


prices, below which sales could not be made, were 
'of course prescribed in both instances, these mini- 


mum prices being generally the closing price on July 
30, the last day when the Exchange had been in normal 
operation, with a deduction for the dividend paid in 
the interval, only one dividend, however, being allowed 
few exceptions to the rule. 
As it happened, the distinction between the stocks 
that could be dealt in only through the Clearing- 


to come off—barring a 


' House Committee and those allowed to be dealt in 


on the floor of the Exchange was not long main- 
tained, it existing for only two days. The experi- 


/ence on those two days (Saturday, Dec. 12, and 
Monday, Dec. 14) convinced the Stock Exchange 


First National Bank_.._. ._- 6 
Fourth Street National Bank. 9 
Franklin National Bank... - 8 
Girard National Bank... .. 4 
Girard Trust Company..-_-.-.. 6 
Market Street National Bank. 6 
Philadelphia National Bank... 5 
Tradesmen's National Bank... 5 
Pittsburgh, Pa.— 
Columbia National Bank... 3 
Portland, Ore.— 
Ladd & Tilton Bank........-. 12 
Providence, R. I.— 
Merchante’ Nationa! Bank... 2 
St. Louis, Mo.— 
Mechanics’-American Nat. Bk. 12 
National Bank of Commerce... 12 
Third National Bank........ 12 
St. Paul, Minn.— 
Capital National Bank _... .. 11 
San Francisco, Cal.— 
Anglo & London-Paris Nat.Bk 13 
The First National Bank..... 13 





authorities that the entire list of stocks could with 
safety and propriety be admitted to public trading, 
and accordingly the announcement came Monday 
afternoon, Dec. 14, that, beginning with Tuesday, 
Dec. 15, there would no longer be any excluded 
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class, but dealings might be carried on in the whole 
list of stocks, subject only to the price restrictions 
fixed. From that time on everything has been going 
along swimmingly, and there has never been any 
reason for thinking that the slightest error of judg- 
ment had been made. 

As a preliminary to the beginning of trading 
in stocks on Dec. 12, the Stock Exchange commenced 
on Dec. 2 to disclose the dealings that were being 
made through the Stock Exchange Committee on 
Clearing House, that being the only kind of trans- 
action permitted to members of the Stock Exchange 
until the opening of the Exchange on Dec. 12. Twice 
a day records were given out showing the last sale 
prices for the day, or, where there were no sale 
prices, the bid and asked prices. This was kept 
up day by day until business in stocks was definitely 
resumed on Dec. 12. The record of prices, therefore, 
covers the entire month except Dec. 1, with this 
qualification, however, that in reporting the dealings 
through the Clearing-House Committee only the 
prices were given and not the number of shares sold. 

Students will no doubt find it interesting to know 
how prices in December, when publicity was again 
given to the dealings or when the Exchange re- 
opened on Dec. 12, compare with those made at the 
close of business on July 30 in the midst of the 
panicky conditions which then prevailed. Accord- 
ingly we have prepared the following extended table, 
giving the comparisons referred to. The opening 
price in December is, in each case, the first publicly 
announced sale price, beginning with Dec. 2. It will 
be noted that there is a pretty close correspondence 
in most cases between the December price and the 
July 30 price, as would naturally be expected to be 
the case, seeing that the July 30 prices were in a great 
majority of cases the minimum prices at which trans- 
actions could be effected under the restrictions and 
limitations imposed by the Stock Exchange author- 


ities. 





July 30 Opening Sale July 30 Opening Sale 
Railroads. Closing. Prices tn Railroads. Closing. Prices in 
Bid. Ask. December. Ask. December. 
Atch Top &SF 89% Sale 89%Dec. 2;/TolStL&wpf 8% 10 5% Dec.12 
Preferred _.. 97% Sale 98%Dec.12; TwinCity RT. 94% Sale 96 Dec. 2 
Balt & Ohio... 72 Sale 73% Dec.15;| Union Pacific__113\% Sale 112'%4Dec. 2 
Preferred ._. 72% Sale 70%Dec.15 Preferred _.. 79 Sale 77%Dec. 4 
Brooklyn R T. 79% Sale 87 Dec. 2 Warrants __. 26% Sale 26%Dec. 7 
Canadian Pac.157% Sale 155 Dec. 4| United RysiInv 8 9 8 Dec.12 
Chesap & Ohio. 41% Sale 42 Dec. 4 Preferred _.. 22 Sale 25%Dec.14 
Ch Gt Wtretfs 9% Sale 9%Dec. 3} Wabasb._____- 5% 34 34 Dec.12 
Pref tr ctfs.. 25 Sale 25 Dec. 9 Preferred _-_ 1% 2% 1% Dec.12 
Ch Milw & St P 85% Sale 854%Dec. 4/| West Maryl’ d.- 12% Sale 13%Dec.14 
Preferred _..130 Sale 127 Decl2| Wheel & LErie 2% Sale 2% Dec.14 
Chic & N W..-126 Sale 124%%Dec.12 ie oreft..... 8 10 10 Dec.15 
Dei & Hudson.140 Sale 140 Dec.14 BG $00l....6 2 4 3 Dec.14 
Denv & Rio Gr 4 5 4% Dec.12 
Preferred ... 8% Sale 9% Dec. 2 Industrial 
ES —- 20% Sale 20%Dec.12 and 
First pref... 32 Sale 32 Dec. 3} Miscellaneous. 
Gt Nor, pref.__.114 Sale 112'%Dec. 8/| Alaska Gold M.$19% Sale $26 Dec. 2 
Iron ore prop 23 Sale 234Dec. 3} Allis Chal Mfg 
Illinois Central.106 Sale 103%Dec. 2 J, es 6 Sale 84%Dec.11 
Interboro-Met. 11 Sale 11%Dec. 2 Prefvtc.... 32% Sale 32%4Dec.10 
Preferred ._.. 52 Sale 51 Dec.12} Amalg Copper. 49% Sale 49 Dec. 5 
Kan City Sou._. 20% Sale 20%Dec.11|AmAgriChem. 50% Sale 49'%Dec.14 
Preferred _._. 50% Sale 49%Dec. 4 Preferred _.. 90 95 92 Dec.14 
Lehigh Valley._.122 Sale 124 Dec. 2}Am Beet Sugar 19 Sale 26%Dec. 2 
Long Island... 31 Sale 30 Dec.15 BUGMETOE 2.6 <s<- 75 80 Dec.14 
Louisv & Nash.127 Sale 125 Dec.12}Am Can_____. 19% Sale 24%Dec. 2 
Minn& StL... 9% Sale 11%Dec.12 Preferred __. 80 Sale 89 Dec. 2 
MS8tP&SSM104% Sale 101 Dec. 2} Am Car& Fdy. 44% Sale 42%Dec.12 
Mo Kan & Tex. 10% Sale 8% Dec.12 Preferred __.112 Sale 114 Dec.15 
Missouri Pac... 8 Sale 8 Dec. 7; Am Cotton Oil. 32 Sale 32%Dec. 3 
Nat Rys Mex Am Hide & Lea 3% Sale 4 Dec. 9 
second pref_. 7% Sale 5 Dee.14 Preferred _.. 17 Sale 19%Dec. 7 
N Y Central... 80 Sale 80%Dec. 2} Am Ice Securs. 19% Sale 21%Dec. 2 
NYNH&H.. 51 Sale 51 Dec. 2;Am Locomotive 20% Sale 21%Dec.12 
NY Ont&W.. 18% Sale 20 Dec. 2}AmMaltCorp. 4 5 4%Dec.15 
Norfolk & West 97% Sale 96%Dec. 2) AmSmelt & Ref 52% Sale 51%4Dec. & 
Pref (adjust). 84 87 85 ete Preferred _._.. 97% Sale 97 Dec. 3 
Northern Pac.. 98% Sale 97'%4Dec. 4|Am Snuff____- 153 Sale 148 Dec.1& 
Pennsylvania..105% Sale 105%Dec. : Am Sugar ex Sale 102 Dec. 2 
PittsC C&StL 65% Sale 654%Dec. 2 Preferred - Sale 108 Dec. 3 
Reading Co ...140 Sale 139 Dec. 2| Am Tel & Tel. “iNa Sale 117 Dec. 2 
Second pref_. 82 Sale 81 Dec.11| AmTobacco_..215 Sale 215 Dec. 2 
Rock Island Co. % Sale %Dec. 8 Pref, new._.104 Sale 103%Dec. 5 
Preferred _.. 1% Sale 1% Dec. 5|Am Wool, pref. 72 75 77 Dec. 2 
StL&SanFr.. 2% Sale 2 Dec.14| Anaconda Cop.$25 Sale $25 Dec.12 
Second pref... 3% 4% 2% Dec.14| Batopilas Min. $% 1 $1 Dec.1F 
StLSwW pref... 35 40 37 Dec.14| Bethlehem Steel 30 Sale 42 Dec. 2 
Seaboard AirL. 15 Sale 15 Dec.14 Preferred _.. 81 Sale 89%{Dec. 3 
Preferred _.. 47% Sale 45%Dec.15| Bklyn Un Gas_.118 125 119%Dec. 2 
Sou Pacific .... 84% Sale 83%Dec. 4| Calif Petrol vtc 16% Sale 16%Dec. 8 
Southern vtc. 17% Sale 16 Dec.12 Preferred ... 50 Sale 50 Dec. 5 
Prefvtc.._. 67% Sale 64 WDec.12| Central Leath. 28 Sale 33 Dec. 2 
Texas & Pacific 12 Sale 13 Dec.12 Preferred __._ 96% Sale 101 Dec. 2 
Third Ave____. 33 Sale 36 Dec. 2!Chino Copper.$32 Sale $311%4Dec.10 








Industrial July 30 Opening Sale Industrial July 30 Opening Sale 
and Closing. Prices in and Closing. Prices in 
Miscellaneous.Bid. Ask. December. |Miscellaneous.Bid. Ask. December. 
Colo Fuel & I. 21% Sale 214Dec. 8|People’'sGL&C106 Sale 115 Dec. 2 
Consol 1 Gas N'Y 116 34 Sale 115 Dec. 4] PittsCoalof NJ 16% Sale 16%Dec.12 
Mb iac. Fhe 2%Dec.12| Preferred _._ 82 Sale 8034Dec.14 
Cont'l Can Inc. 38 41 42 Dec.14| PressedSteelCar 34 Sale 3334Dec.11 
Preferred _.. 84 Sale 88 Dec.14| Pullman Co__.153% Sale 151% Dec.15 
Corn Prod Ref. 7% Sale 7% Dec. 2| Quicksilver M’g 1 Sale 1%Dec.12 
Preferred .-. 58% Sale 60 Dec. 3| Railway SteelS 19% Sale 1934Dec. 7 
Distillers’ Secur Ray ConsolCop$16% Sale $16 Dec.12 
o 11 Sale 12 Dec. 2|RepubIron&S 18% Sale 18% Dec.12 
Federal M & S— Preferred _.. 78 Sale 75%Dec.14 
Preferred _._. 29% Sale 29 WDec.14|/Rumely(M)Co 8 _ Sale 6 \% Dec.12 
General Electricl39 Sale 1374Dec. 4 Preferred _.. 22 Sale 21 Dec.14 
Gen Motors --. 58% Sale 73 Dec. 2|Sears, Roebuck170\% Sale 173'4Dec.15 
Preferred.... 79% Sale 86 Dec. 2 Preferred _..122 Sale 121 Dec.15 
Goodrich (B F) 20 Sale 26 Dec. 3|SlossShefS&I 19% Sale 21 Dec.1l 
Preferred _._. 88 Sale 93 Dec. 2|Standard Mill’g 33 Sale 40 Dec. 3 
Guggenheim ...$40% Sale $42 Dec. 2 Preferred _._. 57 67 5944Dec. 4 
Inspiration Con StudebakerCorp 28 Sale 34%4Dec. 4 
Copper -__--- $15 Sale ig ey 8| Preferred _.. 82% Sale 84 Dec. 3 
Int Harvof NJ 82 Sale Dec. 2| Tennessee Cop.$24% Sale $2574Dec. 2 
Int Mer Mar stk Texas Co (The) ar Sale 122'%4Dec. 2 
Ww @m...... 1% 2% 1 Dec.12| Union Bag & P- Sale 3% Dec.12 
Internat Paper. 6% Sale 7 Dec. 5} United Cig Mfrs x Sale 42%Dec. 5 
Preferred _.__ 304% Sale 33 Dec. 2}U S Cast Iron 
Kayser & Co Pipe & F, pf. 30 35 30 Dec. 3 
(Julius) ..._- 80 90 84 Dec.15|US Ind Alcohol 15% 20 16 Dec. 2 
Kresge (SS) Co 88 100 95 Dec.14 Preferred __.. 78% Sale 76 Dec.12 
LacledeG (StL) 85 Sale 92 Dec.14|USRealty&Im 50 55 53 Dec.15 
Mackay Cos... 61 Sale 71 Dec. 2}U S Rubber... 44% Sale 46 Dec. 2 
Mexican Petrol 53 Sale 53 Dec.14 First pref...97 Sale 97 Dec. 2 
Miami Copper.$17% Sale $16%{Dec.12/| US Steel_____- 51% Sale 53'4Dec.14 
Nat Biscuit_..120 Sale 120 Dec. 2 Preferred ._..106% Sale 104% Dec.14 
Preferred ...125 Sale 125 Dec.12} Utah Copper_.$46 Sale $45%%Dec. 2 
Nat Enam& St 9 10% 10%Dec.14|Va-CaroChem. 21 Sale 23'4Dec.15 
National Lead. 41% Sale 414%4Dec. 2| West Un Teleg. 53% Sale 57%Dec. 2 
NevadaConCop$10% Sale $10'%4Dec.11| Westingh El & 
North Amer... 64% Sale 64%Dec. 2 Mfg assent... 65% Sale 64%Dec. 5 
Pacific Mail SS 17% Sale 17%Dec. 3|Woolw’th(FW) 90 Sale 90Dec. 7 
Pacific Tel & T 20 Sale 25%Dec. 2 Preferred .__.116 Sale 115 Dec.15 


So long as dealings had to be made through the 
Stock Exchange Clearing-House Committee, trans- 
actions were infrequent and carried on in a very pro- 
saic fashion. When, however, open trading on the 
Exchange began, Dec. 12, the striking characteristic 
of the dealings was the marked rise in prices which oc- 
curred. In the more prominent stocks, advances of 
several points were recorded on Dec. 12 and on 
Dec. 14, and quite a buoyant tone developed. In 
the case of U. S. Steel common, no sales were re- 
corded at or above the minimum of 48 fixed, so long 
as dealings were through the Clearing-House Com- 
mittee, and none even on the Exchange on Saturday, 
Dec. 12, but on Dec. 14 there was lively trading up 
to 541% and on Dec. 15 even 55 was touched. From 
that figure a sharp reaction ensued. The course 
of the Steel shares was symptomatic of the entire 
list. There was nothing in existing conditions that 
warranted any such spurt, and accordingly a down- 
ward turn now occurred. As a rule, speaking of the 
Stock Exchange list as a whole, the best prices were 
recorded during the first few days after the opening 
of the Exchange to dealings in stocks. The last 
half of the month the course was towards a lower 
basis, but with some stiffening again before the close. 
In the downward movement the minimum prices 
fixed a barrier below which the decline could not pro- 
ceed. This was notably so in the case of Steel, 
which, however, recovered to 4924 on Dec. 31, this 
being 124 above the minimum. 

There may have been a little selling of various 
stocks on foreign account, but there was no trace of 
the extensive liquidation which nearly everyone had 
feared must come with the reopening of the Ex- 
change. The volume of business was not large at 
any time, as will appear from the following, showing 
that the aggregate number of shares sold for the 
month reached less than 2,000,000 shares. This 
does not include the sales made through the Clear- 
ing-House Committee, of which no record was fur- 
nished, but these were at no time extensive. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of Dec— *%1914. 1913. 1912. 1911. 
Stock sales— 

No. of shares_ - 1,909,093 7,152,078 12,631,786 9,055,883 

Par value.....- $159,508,330 $616,254,800 $1,143,650,575 $827 ,270,950 
Bond sales (par value— 

RR. & misc. bds 33,438,000 $43,627,500 $42,835,000 $87,994 £00 

Govern’'t bonds. 32,500 35,500 118,500 166,000 

State bonds---- 968,500 1,921,000 1 ,265,500 2,453,000 
Total bond sales.. $34,439,000 $45,584,000 $44,219,000 $90,613,500 
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—z 
att. Ase Dec.31— *1914. 1913. 1912. 1911. Open- Clos- 

No. ofshares... 47,900,568 83,470,693 131,129,425 —«-127,207,258 =. kowent oe. = 

Par value... ---$4,182,829,699 $7,446 ,427,240 $11,835,650,300 $11,489,029,600 | \fiscellaneous— 

Bond sales (par e) Am t 
RR. & mise dds. $427,198,000 $471,035,100 —$648,168,000 _$794,987,200| Amalgamated Coppor-.-| 73/4) 4824 Dec. 24) ai) Des os] 3330 
Govern’t bonds- 692,600 1,729,220 1,243,500 3,467,500 American Can __._____.| 30 19% July 30) 35% Jan. 27 3373 
State bonds.... 33,632,000 28,806,700 25,302,000 91,7£5,400| ‘American Car & Fdy___| 45 | 42% Dec. 12| 5314 Feb. 4| 44 

Total bond sales... $461,528,600 $501,571,020  $675,213,500  $890,210,100| ‘American Loceonotive -2| tse) 36% SUID Sol 37iz Jan Bt s 
* Stock Exchange closed in the case of stocks from July 31 to December 11, both yo Seutt. —* 180" a8 ties. is 43° om 3t 129 

inclusive, and in the case of bonds from July 31 to November 27, both inclusive. American Sugar Refin’g_| 109%} 97 Mar. 12) 109% Jan. 24) 103 

Aneta Rataceee-—-| HoH] Ba Ay 9) Sag dae, Bell 
. . . m can obacco._... 

As December is the closing month of the year, it | ‘Anaconda Co per-¢..-| 34%) 24% Dec. 23| 38% Feb. 3| 225 

‘ ‘ ‘ Brooklyn Rap ansit.-| 88%| 79 July 30| 94% Mar. 6| 84% 
will be usetul to give the range of prices for the Colorado Fuel.& Iron-.-| 29° | 2034 July 30, 3434 Feb. 5| 203s 

J "i eneral Electric__-_-_---- ec é Feb. 

, Interboro-Metropolitan _| 15 10% July 30) 16% Jan. 24) 11 
twelve months in the case of leading stocks. Such a| Interboro-Metropolitan -) 15 O5 July 39} 1004 Feb. -2 ie 
record is useful in showing how important the de-| Manhattan Klevated-.-| 128 | 125 Jan. o9| 133 Feb. .7/*128%4 
clines have been during the calendar year and how Pacific Mail Steamship _ 24% Rte uly 2 38 Jan: 21 "19% 

° : t eo ° 
uniformly the course of values has been downward. Pressed. Steel Car. --5--- 274 25% Jan. 3 48 Feb 13 Mt 

° ° . . . . u ic iron — ec. an 

The highest prices were in the great majority of in-] United States Rubber__-| 58 | 4434 July 30) 63  Mar.14| 51 
t d ‘ th . th f th d UB. Boost Corporation _ 10630 108% i = reais ~- 3h 149% 

€ , a ec. 2 an. 

AROES TERS ES ee CPS ie SS See Foe, oe Virginia-Carolina Chem-| 28 | 17 Dec. 24| 34% Mar. 20| 17 

the lowest prices, with a few trifling exceptions, in | Western Union Telegr_-' 58%4' 53% July 30! 66% Feb. 16! 5734 


either July or December. Canadian Pacific was 
2201% in February and 153 (the minimum) in De- 


cember. This is the most striking decline in the 
list. Milwaukee & St. Paul dropped from 107% to 


8434; Baltimore & Ohio from 983% to 67; New York 
Central from 9654 to 77; Lehigh Valley from 156144 
to 118; Reading from 17214 to 137; Southern Pacitic 
from 991% to 81; Chesapeake & Ohio from 68 to 40; 
Louisville & Nashville from 1417 to 125; Southern 
Railway common from 2814 to 14 and preferred 
from 8514 to 58. Among the industrial properties, 
United States Steel common dropped from 67144 
to 48 and Amalgamated Copper from 781% to 4834. 
We now insert the table already referred to. It 
shows the opening and closing prices for the year, as 
also the low point and the high point, for a large 
number of shares, both railroad and industrial. In 
the extended tables on subsequent pages will be 
found a complete record of the fluctuations for the 
twelve months in the case of every stock and bond in 
which there have been any transactions during the 
year. The same compilations also show the aggre- 
gate of the sales for the twelve months for every 
stock and bond. 
RANGE OF LEADING STOCKS IN 1914. 




















Open- Clos- 
ing. Lowest. Highest. ing. 
Trunk Lines— 
Baltimore & Ohio_-__--- 92%| 67 Dec. 24 98% Jan. 26) 68% 
Cleve Cin Chic & St L__-| 40 22 July 17} 40 Jan. 5) *22 
Dh) ¢ckhuekeniann aa 27%| 20% July 30) 32% Jan. 23) 21% 
N Y Central & Hud Riv_| 92%| 77 July 30) 96% Jan. 31) 84% 
N Y Chicago & St Louis.| 45 35 July 18| 45 Jan. 2) *35 
Pennsylvania ___..-.--- 109%} 102% Dec. 23) 115% Jan. 31} 104% 
_, See 25 \% July 13 4% Jan. 23 % 
New England and Eastern— 
Boston & Albany__-_.--- 192 |2177% May 29} 195 Jan. 5) 182 
Boston & Maine_-_-__-_-_-- 44 30% July 20) 55 Jan. 12) 32 
NYNH&Hartford__..| 76%} 49% July 16) 78 Jan. 2) 55 
Coal Roads— 
Central of New Jersey_-_| 310 300 July 14) 310 Jan. 12/*300 
Delaware Lack & West_-_| 388 388 Jan. 6) 406% June 6/*390 
Delaware & Hudson__-_-| 150 13834 Dec. 24) 15944 Feb. 4/ 141% 
Lehigh Valley.......-- 149%} 118 July 30) 156% Jan. 23) 130 
N Y Ontario & Western_| 26%}| 18% Dec. 5) 31% Jan. 23) 21% 
wontns Se ne 168%, 137 July 30) 172% Jan. 22) 143% 
estern and Pacific— 
Canadian Pacific___---- 207 153 Dec. 24) 22034 Feb. 4) 154 
Chicago & Alton___---- 11% 9 May 7| 11% Jan. 6 9% 
Chicago Milw & St Paul.| 99%} 84% Dec. 26) 107}5 Feb. 4) 86% 
Chicago & Nor Western_| 128 122 Dec. 28) 136% Feb. 14] 122 
Colorado & Southern...| 264%| 20 Mar. 20) 28% Jan. 27| 20% 
Denver & Rio Grande.-_-| 16% 4 July 28) 19% Jan. 31 5% 
Great Northern, pref._.| 1264} 111% Dec. 23) 134% Feb. 4) 113 
Illinois Central___------ 108 10334 Dec. 7| 115 Jan. 26) 107% 
Minn St Paul & SS M_-_| 125%| 101 Dec. 2) 137 Feb. 5) 105 
Northern Pacific. -.---- 109 965% Dec. 24) 118% Feb. 4) 99% 
Rock Island Company..| 13% 5 Dec. 24) 16% Jan. 23 54 
.., ee 21 1 Dec. 24; 25 Jan. 16 1% 
Southern Pacific Co.___.| 88%| 81 Dec. 24) 99 3 Jan. 23) 82 
Toledo St Louis & West.| 10 2 Dec. 26) 12% Jan. 24 2 
Union Pacific. .......-.- 155%| 112 July 30) 164% Jan. 31; 116 
Southwestern— 
Atchison Topeka & S Fe_| 9334} 89% July 30) 100% Jan. 23) 93 
Kansas City Southern__-| 24%| 20% July 30) 28% July 3) 20% 
Missouri Kansas & Tex_| 19% 8% Dec. 29 4 Jan. 26 854 
PEE cnananesecs 53 26 Dec. 30) 60 Jan. 30) 26 
Missouri Pacific. ----~.-- 24% 7 Dec. 31; 30 Jan. 27 7% 
St L & San Fr, 2d pref_- 7% 2% Dec. 14 9% Jan. 26 3 
St Louis Southwestern__| 21 17% July 17| 26% Jan. 26) *20% 
s Texas —_— Soares 13%| 11% Dec. 26) 17% Apr. 1) 11% 
outhern Roads— 
Chesapeake & Ohio. ---- 60%| 40 Dec. 28) 68 Jan. 22) 40% 
Louisville & Nashville.._| 133%| 125 Dec. 12) 141% Jan. 19) 125 
Norfolk & Western_-_-..-. 102%| 96% Dec. 3| 105% July 6) 99 
Seaboard Air Line------ 16%| 10% Dec. 24) 22% Feb. 5 11 
eres 6] 8) HBS oll Bu kee dH 
Southern Railway-b---- ec. eb. 
Dicoanenenna 75 58 Dec. 24' 85% Feb. 4! 58 














b Voting trustee certificates stamped extended. 

c Par value is $25 per share and price is dollars per share, not per cent. 

x Ex-dividend. 

* No sales in December; this is latest sale price made in July, before 
the closing of the Exchange. 


SALES AT THE NEW YORK STOCK EXCHANGE SINCE 1895. 














| 
Ratlroad and | Railroad and 
Miscellaneous | Miscellaneous | Government | State 
Stocks.* | Bonds. Bonds. | Bonds. 
Shares. $ $ } $ 
54,654,096 363,158,820 | 26,494,150 2,284 yr? 
77,324,172 529,843,960 | 10,394,950 2,004,9 
112,699,957 888,747,630 | 24,581,980 3,642,700 
176,421,135 826,711,400 | 10,582,180 2,013,200 
138,380,184 569,159,000 7,012,080 2,082,200 
265,944,659 994,235,400 1,892,670 2,502,800 
188,503,403 879,749,150 1,378,050 3,675,900 
161,102,101 684,300,400 1,162,050 470,600 
187,312,065 | 1,014,812,700 681,180 24,652,575 
263,081,156 815,716,200 1,189,120 |7207,513,450 
284,298,010 605,554,200 1,809,800 | 67,588, 
196,438,824 456,116,300 8,050 69,196,100 
197,206 ,346 999 ,025,800 521,820 81,713,500 
214,632,194 | 1,279,404,100 771,200 37,115,700 
164,150,061 591,769,200 359,200 | 42,594,450 
127,207,258 794,987,200 3,467,500 | 96,755,400 
131,128,425 648,168,000 1,243,500 25,802,000 
83,470,693 471,035,100 1,729,200 | 28,806,700 
47,900,568 427,198,000 692,600 33,632,000 














* This includes all stocks (except bank stocks) and also trust certificates, &c., 
sold in the ‘‘unlisted’’ department, except petroleum certificates sold by barrels. 

z Largely Japanese bonds. 

Note.—On account of European war the Stock Exchange was closed from July 31 
to December 11, both inclusive, in the case of stocks, and from July 31 to Novem- 
ber 27, both inclusive, in the case of bonds. 


In the foreign exchange market the feature in 
December was the further great drop in rates to a 
figure that would have admitted of gold importsif the 
Bank of England had been willing to release any of 
the metal. 

ACTUAL RATES—BANKERS AND COMMERCIAL BILLS. 








Bankers Bijls— —Commercial Bittsk——————_ 
Cable On Documents Seven Days 
Dec.— Sizty-Day. Stoht. TransfcTs. Banks. for Payment. Grain 
an en 4 86 489% 489% No prices No prices 487% 
2_...4 86-86% 4 89-89% 489%-89% Noprices Noprices 4 8734-87% 
3_...4 86-86 4% 4 8834-8854 4 88%-89%¢ Noprices Noprices 4 87-87% 
4___.4 8544-853 4 87%-88% 488%-88% Noprices Noprices 4 86%-87\% 
icteae 485 487% 487% No prices No prices 486% 
pane SUNDAY 
ee 4 85 4 87% 488 No prices No prices 486% 
8.... 484% 4 87-87% 487% No prices’ No prices 4 86 
9... 484% 4 87-87% 487%-87% Noprices No prices 485% 
10 _._.4 8444-84% 487%-87% 487%-88\4% Noprices Noprices 4 86-86% 
11_...4 8444-84% 487%-88 4 88-88% No prices Noprices 4 86%-86% 
12_._.4 844%-84% 487% 488 No prices No prices 486% 
= SUNDAY 
14_... 484% 4 87-87%  487%-87% Noprices No prices 4 86 
15.... 484% 4 87\4%4-87% 4 87%-88\% Noprices’ No prices 485% 
16 __..4 84%-84% 4 87%-87% 4 88-88% No prices Noprices 4 86-86% 
17 _...4 844% -84% 4874-873 487%-87% Noprices Noprices 4 86-86% 
18 ___.4 84-84% 4 87-87% 4 87\%-87% Noprices Noprices 4 86-86% 
19.... 483% 4 86% 4 87 No prices No prices 485% 
Danse SUNDAY 
iacne 4 83 485% 486% No prices No prices 4844 
22__..4 82%-82% 485%-85% 4864%-86% Noprices No prices 484% 
23 ....4 82%%-83\% 4 85%-86% 4 86%-87 No prices No prices 4 84%-85 
24__..4 8244-82% 4 85%-86% 4 86%-87% Noprices Noprices 4 844%4-84% 
ence HOLIDAY 
26.... 482% 4 85%-85% 48614-86% Noprices No prices 484% 
a SUNDAY 
Beccss SOE 4 85-85% 4 8El%-86% Noprices’ No prices 484 
29__...4 81%-81% 4 84%(-85\%% 485%-85% No prices No prices 483% 84 
30___.4 81%-81% 4 85-85% 4 85%-85% No prices No prices 4 84 
31__..4 82-824 485%-85'\% 485%-8614% Noprices Noprices 4 84'4-84% 


In the money market, extreme ease again devel- 
oped, both in the call loan branch of the market and 
in time loans and commercial paper. Even at the 
very close of the year, when preparations have to be 
made for the large Ist of January interest and divi- 
dend payments, there was no trace of firmness. 

RATES FOR MONEY IN NEW YORK WEEKLY 


o Week ending— Dec 4 Dec 11 Dec 18 Dec 25 Dee 31 
‘all Loans— 
Stock Exchange—Range for week_...3%-5 3-4 3-3% 2%-3 2%-3% 
Week's average. __- 4\% 3% 3% 2% 3 
Time Loans— 
ee eee AANG 4 3%-4 3%-4 3%-3% 
PE Gi accecacatscsascavcsses 4-4 4 3%-4 3%-4 3%-3% 
Se ee 4-44 4-414 3%-4 3%-4 3% 
Be Gin acaussneceassasedwsed 44 444 3%-4 3%-4 3%-4 
3... ee 444% 44% 3%-4 334-4 3-4 
Commerctal Paper— 
Double names—Choice 60 to 90 days..4%-5 4%-4% 44% 4-Aly 4-4% 
Single names—Prime 4 to6 months..4%-5 4%-4% 44% 44% 44% 
Good 4 to 6 months..5-544 4%-5 4%-5 4-5 4%-4% 
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TRUST COMPANY RETURNS. 











Trading has now been fully resumed on the New York Stock Exchange, 


dealings in bonds having begun on November 28 and in stocks on December 12. 


It is impossible, however, as yet to furnish general stock and bond quota- 
tions, and accordingly we are obliged to confine ourselves entirely, as hereto- 


fore since the outbreak of the war in Europe, to the New York Stock Exchange 


record. 











CONDITION OF THE TRUST COMPANIES O02 NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 


totals for the Greater New York and those for the whole State. 


in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 


We also add tables to indicate the changes 
































BOROUGH OF 
MANHATTAN—|Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1909. | Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911. Dec. 26 1912.,Dec. 9 1913. Sept. 12 1914. 
of $ $ $ £ $ $ | $ $ 
ee 8,965,745, _ 8,103,748] 12,245,219] 13,895,039] 14,774,859| 18,663,182 20,822,597 20,667,490 22,538,522 
Bankers f....-..-.... 3 ‘861, 20:240;194| 39:021:765| 46.602.542| 62:013.877 
Mercaniile f..-_.... 35-119,131| 23.277.232| 49 434.4 29|  56.109.550| 48,382,224) /7137.493.148 |123,899,728 129,848,542 f 138,145,620 
Manhattanf_....... 10:975.957|  91327:741| 20'240;520/ 26.904:439| 19.051.288| 21,09371 
roadway b......-... 3:932.749| 2.3408 3:309:969| 4,281,437 607. 216.630 
Flatbush 5...__-_.- 3°104:410| 2541/3 8447-861) 4.017-218) 3.875.130] 4,157,049 |) 10,975,350 14,420,483 16,419,101 
Savoy b............ 1,569. 909.0 1:023'152) _ 1:836.544 "762.388 971/819 
<<... 7'923.242| _ 6,528.5 11:636,804| 12,665,754 I. FE “ae - eee ee 
amauta 42,137-580| 83,961,798) 85.749.341/  91.394.728) 67:843.148 87.618.742 08.057.404° “83.433. O13 ° 06,812,681 
Columbia d.__.._-.- 6:774.339| 4.7001 11029:855| 12°145.661| 13:800;:562) 16,640:920| 54.631:890 54:089'632,  57.551.873 
Knickerbocker d..--| 62,114,992 : 84.614.439| 35,267,275) 82.467.848) 37.385. | 
Commercial ..---...- 8,876.981| 2,948,586 4.626.215) 5.308.155) 4.473.784| 4134.73 4,083,721 3,882,550 3,204,809 
kCommonw'h (defunct) 516 476 476 476 564 4 458 (k) 
Empire h_-.-..--.--- 8,898,840 6,304,846] 13,058,062, 16,857.406| 20,040,241 18,183,047, 18,432,755 
Guardianh_......-- 4,185,255} 3.315.280| 4.126.034  4.677:865| 3.638.994  2'683:174 21316725 1h 22,359,030h 21,353,888 
Windsor h_........- 11:162'536| 7°773/031| _8.589.88 8,866.15 6.844.238, 6.474.766 5.795.756 
Equitable a_....-.--- 17'381.123| _9°715.776| 22;490318)] 249.930.2891 35,044,790 
owling Green a...-|  16.233.629| 11.209.036| 14.637:467 @40,348,700 } 267,668,627 2 66,.870.535a 66,894,300 
oe teehee 8.101.350| 5.623.758) | 7.541.352|' 7.483.215 6.540.001 
Trust Co. of Amer.a.| 64.124:095| 20:705.636| _26.893:24 9°074.839| _ 26,881,367! 25,563.4 
Farmers’ Loan & Trust| S1'702°613|  B8:497°300, 122°380;387| 118,793,630] 116°368°500| 132°631:284 105,147,230 112,181, 300 120,268,206 
 naecneterimncste | °3'028°403| 3.016.254, 5.177. 6,602.632/  7.008.343| “6.910/834 7.780280 8'085.433 
if ace..-sscesses 7:423.429| 6.047.183, 7.613.282) _7:871.4 7'723;527| 8:102'910. 71611.984, 361843 S816 885 
Guaranty c__....__... 41.996:504| 28.161:527| 69,031:398| 77:832:184 | 
Fifth Avenue ¢_._.- 17'532.796| 10:413:911| 14°882'6 17'636:478|}c124,815,857) ¢156,022,851 }¢168,416,452'¢ 149,456,212 ¢ 203,504,025 
morton c...--..... 40.510 828| 22°166.365| 36.365.370| 33.863.4 
Standard ¢_........ 12'884,258| 7.691,641| 15.534.4 Ie718732) 16,583,839] 17,561 046 
re 2 '066.175| 15172:075| _2:243°241| 3.447.404, _3:416,134| _3°354:493 _ 3,657,538 3,556,973 _ 3,284,781 
Lawyers’ Title Tne. &¥. —_81524'049| 515111071; 11.936.7 12'495502, 13.452:914| 16:184'748  131333'539 12'0751457 «1312161433 
None toneraenatiet | 22:400;958| 6.483.066] 9.233.676) 12/492.637, | 11.141.4 11:367.721 11:525:700, 111601:761 | 10'875.947 
Metonciitan.......-- | 23°747°751| 15,764,837, 21:147:691| 26,817,064) 24'971.982) 22'511:690 19:490,454 171094/371. 244581551 
latent Alone ¢..- "763.5 3°651.793| 7.371.744| 12:716.417, 8.493. 8:502.472 _8,464:471 813445321 + 9356680 
New York Life Ins.&¥. 33,782,456) 24/680.012| 35:476-878| 37.795.78135.550.811/ 34:128.848 31,980,385 32'5821070 35.329.152 
New York .......-_-. | B31517:360| 27:862'835| 42:593,538| 51:486.440 41,313,028, 381044,550 34:847.989 37:535.428 41186946 
Title Guar. & Trust--.| 28/495:980| 211574°526| 22°051:658| 26,355,280  24/224'805| 28.900:222 23°917:418 26'921'794 27'284'219 
Transatlantic g--..... | —aeeeec) Maen) aca! cacaiiae| -aeciiaael <inamieion 2°554,886 ~~ 2'617,687 296,196 
Union Trust_.-_.___.- | “GS, 231,644) “44,160.764| “5-B24,808| “61-485.010| 65.527.947/ G62.905.295 55809534 55:256:528 61220762 
United States Mtg.& T.| 30:9821562| 20.096. 27°313.836 "002; 43:415.252| 46.370.514 44,857,472 "459.470 45'257'513 
United States ..-.---. 59°394.159|  47:302,953 “353:611)  69:111.176 58. "735.106| 63,097,385 49:767.471 "882-451 67.017.7 
Washington j..--.....|  9.798,340 -415,009|_10;068,724) 10,162:558 10,306,003) 9,415,034 "049°602 °9'702'666 j-..--. 
Total § .......--. 849,123,619 638,664,879| 957.378.7938 1.064,954,258 _977.572,641/1,078,720,812 1.004.996.3683 985.843.077 1.104.970 227 





+ Prior to Mar. 21 1912 these totals do not include deposits of Flatbush Tr. of Brooklyn, which was consolidated with Broadway Tr 
*Not reporting on account of suspension, and not included in total. 
Jan. 9 1911 Madison was taken over by Equitable; Trust Co. of America was consolidated with Equitable Feb. 26 1912. 
1909, and on Jan. 22 1912 Savoy was consolidated with Broadway, 
c Fifth Avenue and Morton were consolidated with Guaranty Jan. 27 1910; Standard consolidated with Guaranty Oct. 17 1912. 
d Columbia and Knickerbocker consolidated June 5 
Manhattan was also merged with Bankers Mar. 
Sorbed by Empire in Mar. 1913. 


City Mar. 6 1912. 


from Italian-American Tr. Nov. 


1912. 


Closed Carnegie Tr. and assumed charge Jan. 7 


Aug. 10 1911. 


+914. 


1911. 


25 1912. 
i Mutual Alliance took over assets of Reserve Nat. 
k Dissolution ordered June 23 1914. 


1912. 


g Transatlantic began business May 22 1912. 
Bank Feb. 1914. 


. Of mM. YF. 


a Bowling Green consolidated with Equitable Mar. 31 1909. On 
b Title of Savoy Tr. changed 
which also absorbed Flatbush Tr. of Brooklyn Mar. 6 
e Banking Dept. 


f Mercantile consolidated with Bankers 








BOROUGH OF 


h Windsor and Guardian ab- 
j Washington absorbed by Corn Exchange Jan. 























| | | | | | 
BROOKLYN— Aug. 22 1907. Dec. 31 1907.| Jan. 1 1909. | Jan. 11910. Jan. 21911. |Dec. 21 1911.|Dec. 26 1912. Dec. 9 1913.|Sept. 12 1914. 
$ | $ $ $ | & $ $ | $ | $ 
Brooklyn ¢......-...- 5,363,635) 11,628,311, 17,034,798) 16,545,897 18. 071,271; 19,662,041; 16,767,500 je 23,456,096 e 27,648,031 
L. el and Ln &Tr.e..| 7,055,368 6,489,355) 8,181,236 9,008,883 8,841.61 8,195,026 7, 
GREED ecccccccccune »592,3 1,035,792) 1,207,065 1,538,642 1,439,877 1,805,319 6,325.673| 5,896, 416) 11,801,477 
Franklin Aarne es 10,929,960 579,036, 10,191,448) 11,832,235 12,103,762) 1,261,078 9,274 ,468| 9,290,277| 12.087.955 
DT sienenanden 734,731) 540) oes 6, ,860 GOT OTe 7,321,308 .670,5 6,643,931 7,137,485) 7,027 385 
9 lenges tts "636,974 8'373| 1.739.273, _ 2.107 452.328 2:6 2'739,010| _2695.951| _ 31210888 
Kings County eiament 12, 346, Bae 10,120,685 13,846,430 " 15,065, 1023 15,256. 377| | 16,142,302) 15,309. 880 | 15,936,860) 18,806,523 
a S.acaeescee ® e "5 390.814 ecsacseece sesdhibhte("ee shndoane ee tt "6 DAB R20 Pcie teh aie TO nnn dn we o 
Neemeu > Par noniingnets tose 8, 38|. o8i4\ 6,088,506 6,374,010 5, 660. 37i|" 5,586,813 ET fs in nce oe a 
TT tn weimdaane 13°946'702 13 rat 462, 17,064,592 17:820,688 19,229,883) 18,846,340 19: etext 19,037,583; 19,119,684 
Williamsburgh a.....- 8,206,663/® .........- 1,666,424 1,750,798 4169. SIGH acsnpegect? «coxtmbese Dei nee nee je......----- 
Wnnccsccconss $95,552,272 $65,504,052! $86,922,493) $92,793,237 994,421,774) $94,829,165) §89.607.732| 89,282,546) 99,701,943 
BORO. OF QUEENS—| | | | | | 
Queens County _--___-- 1,934,491! 1,482,818 1,364,318 1,571,945 1,742,066! 1.668.825) 1,874,877! 1,919,001! 2,317,081 





t Prior to Mar. 21 1912 totals include deposits of Flatbush Tr. of Brooklyn, which was absorbed by Broadway Tr. of N. Y. City Mar.6 1912,and now 


appears above under the Boro. of Manhattan. 


its business in Jan. 1911. 


au Tr. merged in Mechanics’ Bank July 1914. 


*Not reporting on account of suspension. 
d Absorbed the Broadway Bank of Brooklyn July 


1912. 


z Formerly Jenkins Tr. 


z Williamsburgh Tr. voted to dissolve 


eL. I. Loan & Tr. consolidated with Brooklyn Tr. Mar. 1913. f Nas- 








JAN., 1915.] 


TRUST COMPANY RETURNS 
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TRUST COMPANIES IN THE GREATER NEW YORK 


















































LIABILITIES. Aug. 22 1907.| Dec. 31 1907.|Jan. 1 1909.\Jan. 1 1910.|\Jan. 2 1911.|Dec. 21 1911.) Dec. 9 1913.|Sept. 12 1914. 
$ 
Capital ......-.-.-----.----------- 60,836,600 58,251,560 60,225,000 63 675,000 64,156,000 62,306,000 68,650,000 67 300,000 
Surplus and profits, market value...) --.----..- 144,600,599} 160,168,172} 168,597,714, 173,357,077| 177,253,055| 163,960,730) 151,114,186 
Gupaid dive broti, ao ae) “oe 2.897.534] _1,584,210/ 1,816,828 
Un vs.. res’ vs ** OF eed Midd eted-et t  .  . t t D , ’ * , 

. Deposits—Due State sav. bks..| 35,126,258} 26,074,330! 36,446,535) 37 683. 778| 40,624,293}  40,096,524| 47,063,186, 41,742,216 
Due State sav. & loan associations 296,1 200,1 662,097 468,567 623,640 "852.767 397 ,686 272,789 
Trust deposits not payable within 

BD GEGRs wcccccseceeecsseesess! cucesceces| coccecesces 20,146,656) 36,871,355 24,336,543 32,111,087 21,744,840 
ow os Ty 2 admin., guardian, re- 

trustee, committee wy ~ fal 38,079.532) 40,296,845 21,392,534 29,009,253 34,580,803 42,109.846 34,541,036 58,048 356 

oe rie? i... Gost .icceheed aeccataaedl aa@iaeiaatl aseeSeaaney ‘snnaaentell oaluosouae 7,409,675 
Dee by the guns. of Banks of 

Dts, coool! ccc eal senkcaaeael aoaatiaeeal) aéavadeaadl. aecatestall. «aubbacece 1,491,561 
Other deposits preferred because of 

“a a s pers trust co. os. Ganete, 886,500 2,609,430 4,032,481 4,934,470 1,805,166 6,084,579 3,894,553 8,671,695 

by unmatured bonds of t ON a ee .078,253 3,880,449 5,435,259 7,833,795 15,218,729 } 972,843 

De ts otherwise preferred ---.--~- 996,616 2,388,755 2,472,7 7,345,074 2,811,605 909,727 1,790,119 
Due depositors (not sreterred niente ,604,9 ,817.663| 748,020.445| 774,061,989 
Certs. of dep. on time & dem. (not pf. 100:352.199|  48:054:808| 66 .761,475| 78,596,293|| 874,289,233) 955,583,186! 875,781,332; 994,009,209 
Time depos: ts n ted by ett within 3' 
days, represen Ay a Fe ee 40,284,595) 105,681,485 
Due trust companies _........-.... 41,527,250 22,234,360 } 101,367,610} 80.786.598| 80,873,915 90,137,194 76,613 ,069 94,370,827 
Due banks an ~~ FS cheeedacenne 40,738,939 18,976,184 
Total of all deposits. _...........-. 946,608,382) 605,652,530) 1,045,665,475) 1,159,319,311)1,065,380,457/1,175,218,705) 1,077 ,044,54¢ 1,206 ,989,171 
00mM0mM9aS9S9Bn WaWuWuWua ee eS SEE FEE eee 
Bills payable or borrowed money...-| -------.--| -.--.----.-- 1,454,975 980,140 1,372,360 57.916) 50.006) 1,542,500 
Preferred liability as executor, &c.-..- 2,578,790 751,266 
tae ee ee! Sct eedal, seceanel sbewssieds! <kewebuanel. <ckadeeeeRl, seeneentes! «cceubeaee 986 ,227 
Acceptances of drafts payable at a 
future date or authorized by com- 
jC chiccden! suvedesiell Sheceetell <thasetdll <toabiauld! 'seceetetoet ~ageeaeeeadt  sabscees 11,118,791 
Other Mabilities_.........--------- 27.241,967| 69,789,589) 64,542,068) 49,800,511) 34,609,985) 50,789,246) 54,038,05:{ 52,100,610 
Cy BIE ctndcdccteccnccace 1,205,048,180|} 869,045,543) 1,322,255,690| 1 ,442,372,676 | 1,341,773,413)1 .467 109,132) 1,365,560,157|1,491,151,485 
Bonds f oo 75,682,997 68,532,010 65,379,871 68,871,110 70,434,543 74,280 647 | 
on an mortgages eee eceereoeeoeneoe , . ’ . ’ * . . . , ’ , } 
Mortgages owned__......--...--.- Ksbithanitinadadsibinacel sak ddedhineh anes de Keehn tedkheankeee 69,742,80: | 66,482,214 
Loans secured by bond and mortgage. ° 
I A: ee ee tn: 10,312,13% 9,267 476 
Stock and bond investments... - 269 699,998 
Ce eetecenl addalwadeaa 43 471,463 57,919,433 60,048,703 57,395,095 74,340,153) 71,620,332; 115, oa8. 149 
PPE ccicccadedetnel sanmincaiee 166.358.136| 243,085,376 245.695.838| 252.467.751| 289.489, 267| 252,139, '41€| 264,133,682 
Loaned on collaterals.............- 582,826,452) 365,723,291 '033| 660.489.153| 509.483,082 $30. 124,260} 463,871,72%| 537,103, ,097 
, not secured Py Die.ti!) <iaceknund 9,772,982 5.765.637 5,203,728 7,940,524 00 
Bills purchased, not. sec. by collateral) - ..._.--_-- 41,991,223 71,885, em 82,131,718 102,533,889 119° "457,843 | 154,656,620) 155,312,339 
Other! loans and bills purchased_____- 86,770,861 | 
.. =e EER 165,652 121,954 95,738) 151,067 184,618) 142,718 181,826 
Pt t6b6ckenansccgenninn cae 14,950,841 13,296,286 iif 370; 4) 22,633,282 26,339,232 31,041 etd 36,869,622 38,197 ,442 
Due from appr. res. depos., less offsets 83,582,056 78,992,219 6,953,404, 89,495,686) 87,303,726) 102,107, 260) 
Due from trust cos., banks and bank- 123,850,942; 141,410,776 
9 not included in preceding items 23,698,302 12,523,082 39,295,396; 44,720,953 50,483,718 49.740 731 
EN ERS Se ae 49,179,020) 35,844,81 +8 261.025, 121.362.596| 113,069.47 118.460, 580, 105,126 ,67¢ 94,586,685 
8. legal tenders and bank notes__. ¥ 751 5,327,3 0,241 "562, 13,666,256 12,103,225 11,917. an 9,940,223 15,961,182 
Bills” and checks for the next day’s 
exchange and other cash items_____ 604.977 1.027.537 824,280) 1,455. mee 1,491,362 19.173 682! 14,813,970 6,308,797 
Ce Gy SOc) ntcdeeecadl sccduaseael sasecscunn |. deeeiikveuc! wasweauaiul <dackaqgeaken | - swoudduees 11,118,791 
investments held as executor, &c._ 2,578,790 75 | | 
GREP GIBB. cc cncccccccccccncene 10,212,483) 25 St 05 27,416,592) 26,502,058) 50,576,782) 45,477,234 52,472,977) 36,065,029 
0 ee re 1,205,048,180| 869,045, 543) 1,322,255, 690 1,442.372,676' 1.341.773 413) 1,467.109. 122| 1.365,560.157!1.491,.151 .485 





Note.—Schedules have been 


several times since the date first named in the above comparison. 


fou employed, leaving blank spaces against the old items which no longer appear in the schedules. 
TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 


We show for each date the exact designa- 




















LIABILITIES. Aug. 22 1907.| Dec. 31 1907.) Jan. 1 1909. | Jan. 11910. | Jan. 21911. |Dec. 21 1911.|Dec. 9 1913 Sept. 12 1914. 
z $ %, § $ 
ME s¢edncdsotdehe ccbmaanasaee | 68,661, 600) 66,276,560 68 .450,000 71,400,000 73,431,000) 71,281,000) 78,650, saa 79,700,000 
Surplus and profits, market value....| -...------ 151,339,110! 169,.647.107| 178.979.744| 184 Oo8, 130) 188,676,616, 174,941,802; 162,158,956 
Surplus and profits, book value__.__-. 176,944, 735) | 
Vow rn. 26 . cul aseenhaes! «exnsensitteel “Snsenediine 3,164,976) 1,657,514) 1,942,583 
Pref. deposits—Due State sav. banks 37.467, 530, 28,340,454 39,116,569 40.759,951 3 *827.89 2 43,632,147; 60,987,337 45,834,112 
Due State sav. & loan associations- 414.423) 306, 776,421) 600.479 758.969 630,800) 473) 414,303 
Trust deposits not payable within | ' 
St SE ccencehEiGianans| easekneabel «wasukewime 21,180,942 38,059,940 25.598,439, 33 376.931) 22,822,960 
Due as exec’r., admin'r, guard., | 
ceiver, trustee. committee. Ke. 41.773.538 43 .641.702) 23,190,699) 30,913,481) 36.844.508| 43.750,219| 36,888,452 61,880,179 
Deposits ECC e ot  ) 6«(sakaekeanel SUKRGGRWEEE? .ccageenece | Spehebeeent eens | geunewes 13,157 385 
Deposits by the Supt. of Banks of 
i i eee el | 6 eaa eel : -@esaeeeld weenie | cette! iseewemeamad  lemteeetabieaell 1,955,423 
Other deposits pref'd because of | | j 
pledge of part of trust co. assets. 1,276, 500) 2.879.716) 4,236,781) 5,187,066) 2,422,372 7,331,136 5,130,251 10,343 ,046 
Deposits pref’'d because secured by! | | } | 
unmatured bonds of the State... ... . | 4. 4 4 &. 133. 449) 6.963.259) y 666,599 | 17 geo .2i0 
p Daeae otherwise preferred------ 1,098, “aaa 2,770,685) 2.5 56,349 2.832, 612) 1,195,183) 2,242,240 1,066,391 
pis age subject to check (not pref.) _| S12. 011,853) 555,397, 1056 | 868, mee ty 899, "SeOF 
of dep., time&demand ines pee}| 3 7 934 .388| 55,272, 810) 63,311 327) 84,478, sh 014,744, 488. 1,109,667, 546) 1,047 .240,308/1,172,642,306 
Time deposits not payable with i 
days, represented by ctfs.(not pref.) --..------ ee 40,470, am 106,493 ,123 
Due trust companies__._........-..- 43,.610,680| 23,002, “448! | 103,907,041 84,038.00 | 84,389,877, 93,119 468 79,595,833; 97,516,501 
Due banks and bankers_.......-.-.-. 42,077,022) 20,667 ,605) | 





Total of all deposits 


1 1,087 664 664.4 431) 





732,278, 460) 1,182,242,775| 1,302,099,738/1,218,382,416| 1,342,270, 020 1,263 091.564) 1,404,809 ,646 





Bills payable or borrowed money---- 


Pref. liability as executor, &c...--- 2.987, 034 904,843 
eee ar ee Sees are ee 
Acceptances of drafts payable at a 

future date or authorized by com- | 

es SOE GE COE Gccsccccence! susenaceee | Geers 
Fn cen6 cncnesenande 27.708,303| 61,948, 915 

CE, nan adi aedaewelae 40 42 


1,867,663, 


55,367, 589 


1,100, 140 


50,624 oe ¢ 


y 


| 


| 1,382,360 


35,067,726 
42 


70,916 


52,179,544 
42 


50. 000! 2,158,500 
Ne i 986,227 
ees: 11,158,791 
65.980,.21;| 53,981,663 

41 40 

















ee '1,363,966,143 1,012,747 .930) 1,477,575 ,489' 1,604,203 .727'1,515.453.650, 1,656 .335.661|1,574.656.207'1 714,953,823 
RESOURCES. | | | | 
Bonds and mortgages._.......-..-- | 87,962,350) 80,759,054 78,199,314) 83,660,067; 87,341 640) 93,997,526) 
Mortgages owned..._._.-....__-.- Pa niente: | sacidiendcas kal wae Guan ial 6 dei Gei amanda atk a 6 lbis nd aeaand | 93,032,052; 91,535,302 
Loans secured by bond and mortgage. | 
ee ee Oe ea ee Se eae ae re 14,443, 270) 13,862,595 
Stock and bond investments. -_---.--| 326,497,210, | ae 
pe eee | soensccsmene 50,966,201 66,644,416 69,268,783) 67. 809. 082| 84,649,720) 82,661,760) 127,148,793 
PE GTI: ccanuaaneccsne|ennaensuseds 208,860,012} 292,497 347) 296 958 8.325) 303,382,679 349,426, 882 | 313,875,811, 330,625,774 
Loaned on collaterais_-__........--. | 627,514. 698 05, .757| 584,006,564! 696, ool. Thy 47. 767. of? 558.91 i. 170) 506 ,.365.342| 582,026,645 
Loans not secured by collateral_.....'......--.---- 15,032,322 9'342.981 671. 15,286 1} 
Bills purchased, not sec. by other coll.|.......-.-.-- 54,051,230 87 294,263) 102°402: 540 125. 914, ort 145 325.075 188,956,827; 191,150,969 
Other loans, including bills purchased, 108,122,742 
CE cendcnshaceminadnnnewee 204,27 0) 137 ,844 155,529) 108,040 159,415, 176) 157.5 199,285 
PE Ci ndcctbnnsseannehanesasn 17 706. — 16,066,494 22,080,844 25.518.600|  29,361.282 34, Eth 128, 40.932 380 42,502 ,036 
Due a cos ortoete. reserve deposi-| | 
i BR son it cncgonnauge | 95,144 026! 89,175,391} 160,935,501) 99,766,067) 100,382,485, 116,092,212) ) J 
Due from trust co's, banks & bankers, | + 140,205,606, 160,761,527 
ai included in preceding item... .- zi. te 410 15,120,176 42,227 ,028| 48,863,157 54,503 83: 52,217,385) } 
ET cian cnn Reena neaaeeaownel 413,706) 39,324,130 90,125,202) 124,161,053) 115,989,335 121.785,647| 108,587,054! pat EE 297 
S. legal tenders and bank notes-.--| 8: 393, 690 8,506,218 13,668 318) 18,167,454 16,990,981 17,036, 783) 15,697 .213 0,707 ,727 
Bills and checks for next day's ex- | 
changes, and other cash items- -_-- 9 2,013,398 1.791.260 3,052,804 2,951,007 | 19,854,114. 15,441,540 6,951,342 
Investments as executor, &c__._____ 2 987 ,034| 904,843 | 
CRpEene Bneeey GE GOUSORMCES...|) canscacces| cocceaqsesel cacascsces| coupescoces| “éstGgience| scesenaséun| “eoenbneal 11,158,791 
Ge Ge iindcneesennssondanesone | 10,492,462 25,985,818 28,606, 877| 27 613,726 61,728,182 47 030,730) 54,300,102 37,811,700 
BGG TE GOR. coccccaccccecccess 45) 42 42 42) 41 40 
| | | 
Grand total _.._.-.....-------~!1.363,966,143/1.012,747 .930'1.477 .575. 489 1.604 .203 .727!1.515 453,650 1.656 335,661 | 1.574.656 .207'1,714,953 823 











ote.—Schedules have been 


Note n changed several times since the date first named in the above comparisou, We show for each date the exact designations 
employed. leaving blank spaces against the old items which no longer appear in the schedules. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1914. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt in on the Exchange. 


We give bonds first, using the classification adopted in the officia] 


list. All quotations in the column headed “Price about January 2 1914” were made on that date, except those in italics, 
which are the nearest in January 1914. The black-faced letters in the column headed “Interest Period’’ indicate in each ease 
the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


This method of quoting bonds became effective January 2 1909. 
Ev For joot-notes to tables see last. page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR DECEMBER AND THE YEAR 1914 













































































BONDS {ne Sapo in Fries about | PRICES IN DECEMBER. | RANGE FOR YEAR 1914. 
er- ear an, i} 
N Y STOCK EXCHANGE) iod 1914. 1914. Opening | Dec. 31. | Lowest. Highest. Lowest. | Highest. 

U S Gov & City Securities $ Bid. Ask.||\Bid. Ask.'Bid. Ask.' Sale Prices Sale Prices Sale Prices. Sale Prices. 
U8 2scons reg....- April 1930|Q- J} 171,000] 98 99 || 96 9634; 97 —-___-|--.... -.----|_-_.-- -_---. 9634 Apr. 24) 9834 Feb. 3 
U 8 2s cons coup..--April 1930\Q- J} 44,000) 98 —____. 96 97 reg te eNO Er 97 Apr. 29} 99 Mar. 27 
US 3sreg 10-20s_._.__Aug 1918/Q — F 19,000)19214 103 99%Dec 1/100% _____ 99% Dec. 1) 99% Dec. 1)| 99% Dec. 1/102 Jan. 5 
US 3scoup 10-20s.__Aug 1918/\Q —-— F 44,000)}10244 103 100%4Dec 7,100 102 (100 Dec. 10100% Dec. 16/100 Dec. 10:102% Mar. 26 
U S 4s registered__.._._-- 1925|\Q — F| 136,000/111 112 10844Dec10 108% ____- 108% Dec. 10109 Dec. 11/108 Nov. 28/112 Mar. 4 
U 8 4s coupon. ---.-..--- 1925\Q- F) 111,000)112% -._.- 109%Dec 2.109% ____- 109144 Dec. 2,110 Dec. 15)109% Dec. 2/113 Feb. 4 
Pan Can ee 4 2s_Aug 1936\Q-F 2,000)) 974% ----- 95% -.... RNR Bape t geen: Oates. ul01% July 8\u101% July 8 
Panama Canal 3s__-.----. 1961 a. 69,000)) 9744 .__-- te EE cecal eesban nandadlicnn mud iiaeie 100% Apr. 28)102% Feb. 25 
New York City—44s-_-_..1960|M— S/3,815,000/|100%% Sale || 9734Dec 1] 98% 99 97% Dec. 1) 99 Dec. 30 97 % Dec. 11102% July 16 

444s Corporate stock-..1963)M— 8/3,703,000)103% Sale ||1033Dec 1/104 Sale (10314 Dec. 16.104% Dec. 22/102% Nov. 28 107% July 17 

4% Corporate stock. ...1959 M—N 1,454 ,000)) 9534 Sale || 9514Dec14| 954% 9534; 95 Dec. 4| 9534 Dec. 29|| 95 Dec. 4|100¥4 June 30 

4% Corporate stock....1958;M—N} 816,000) 96 Sale 9514 Dec14| 955% Sale | 95 Dec. 4| 955% Dec. 31)| 95 Dec. 4/100% July 1 

4% Corporate stock....1957|M—N| 496,000]} 95% Sale 954 Dec 2| 9442 95%4| 95 Dec. 3) 9534 Dec. 31/) 9534 Jan. 2)100% July 1 

4% Corporate stock ...1956 M—N/; 166,000))__... __---//___-_. -.- _]_____ | a ee Sy eee | eae meee ER. ye 

TY QURe ccs cucasecen 1957;M—N; 691,000)}103%4 104 103%Dec 1)100% 101 103% Dec. 1/104% Dec. 26)|103 14 Dec. 1,1075% July 16 

PE Aicencsascepee 1917. M-N;} _80,000/10134 102 ||___*_ _____ 0334 104 |100%¢ Dec. 16 10034 Dec. 30||100% Dec. 16 102° Jan. 30 

44%% Corporate stock..1957,M—N/ 558,000))103% 104 1034%Dec 1/100%4 Sale {103144 Dec. 1|104% Dec. 28/1034 Dec. 1,107% July 17 

444% assessment bonds._1917;|M—N/; 138,000/|101 101 100% 100%) 84% 88 |100% Dec. 17;100%% Dec. 31/|100%% Dec. 17|102% Jan. 24 

_3}¢% Corporate stock..1954,.M—N/; 491,000) 84 85 8454Dec12)..... ...-- 84144 Dec 7| 8414 Dec. 21||} 844% Dec. 7| 88% July 14 
New York State—4s-....1961;M— S! 28,000) 95% -.---/|____. ----- 107% 108 9934 Dec. 28) 9934 Dec. 28)| 9984 Dec. 28/1025 July 13 

Highway Impt 44s-.--.1963)M— $/13881000/|107% 107%||106%Dec 1|_____ ___-- 106% Dec. 1108 Dec. 2610644 Dec. 1/1107 July 9 

Canal Improvement 45.-1961/J -J 64,000)| 96 97 ) = DOME ocnus 9954 Dec. 24,100 Dec. 29) 97% Jan. 5 102% July 9 

Canal Improvement 4s_.1962' J - J} 144,000) 96% eaand 9914 Dec14/____. -__-- 9 Dec. 14) 995% Dec. 21 99 Jan. 12:102% June 30 

Canal Improvement 4s_.1960'J -— J Geel OEEE teeadiiocuas.csa<s eee EE Vecased cnoeen a as ede dl /|1003%4 Mar. 11,1014 May 5 

Canal Improve’t 44s-_-.1964'J — J|1,805,000)|10734 107%||10654Dec 3}_____ -__-- 106% Dec. 3108 Dec. 23/1065 Dec. 3.110% June 3 

Foreign Gov't Securities | | 
Argentine—Internal 5s of 1909/M-— S| 144,000/ 96% 97 ||97 98 |93 £98 |______ _____- a ee | 95 May 6) 98 Jan. 8 
Imperial Chinese Govt— | 

ukuang Ry sterling 5s_1951|J -—D| 172,000)| 86 8834)|____- = ee ON ia ee aha ele ea | 88 Jan. 5| 90 May 12 
Imperial Japanese Govt— | {} 
terling loan 44%s_----- 1925|F —A' 759,000! 88 834)| 82 Dec 1lj_---. 83 81 Dec. 14! 82% Dec. 15' 81 July 30 90% Feb. 16 

2d series 444s__-.------ 1925,J — J| 397,000) 86% 87%4|| 76% 80 |__--- 78 78 Dec. 18 79% Dec. 22; 78 Dec. 18) 894% Feb. 14 

Sterling loan 4s__-__.-. 931\J — J} 21,000) 78% __--- yh OF ato | TR eS: Seana ciate | 753% May 80 Jan. 9 
Rep of Cuba 5s ext debt_.1904.M— S;} 410,000|| 99 100 98}4Dec10; 95% 96 | 95% Dec. 24) 98% Dec. 10: 953% Dec. 24:101% July 14 

4s externa: loan-----_- 949|/F -A 11,000)}____- 93%4)|____- 9414|_---. Ddvdits Kia sielauuade-ekocun | 93 May 14) 9344 Apr. 29 
Tokyo City loan of 1912 5s..._._.M— S| 289,000) 8554 86 73 OE: tkacce Oe: Uhsines inacketaaank® nannen 83 July 29} 90 Feb. 5& 
U 8 of Mexico external gold | 

loan of 1899 sinking fund 58|Q — J} 82,000)..... 65 i = Piticnas sadeedleenwau: Aennee 77 + Apr. 24| 85 Jan. 7 

4s gold debt of 1904_._..1954'J —D . | | || eT ie ee We Wabiuse suacewlceskas, onan 65 July 1 68 Feb. 28 

Railroad Bonds 
labama Cent. See South R 
labama Mid. See Atl Coast | 
Albany & 9 See Del & Hud 
Allegheny Valley. See Penn RR 
Allegh & West. See Buff R & P 
Am Dock & Imp. See CentofN J 
Ann Arbor Ist g 4s_-July 1995.Q- J} 130,000) 70 71 68 Decll} 64 66 65 Dec. 22) 68% Dec. 11)| 62% June 30! 74 Jan. 26 
Atch Top & S F—Gen g 48.1995 A — O/3,625,000)| 93 Sale || 91 Dec 1) 915% Sale | 9054 Dec. 3) 92 Dec. 11|| 90% Nov. 28) 96% May 18 
Registered -......-.--- 1995|A-O DiGiseess sagee i oo Sera er 92% Jan. 19 Hy Apr. 17 
Adjustment g 4s___July 1995) Nov 138,000) 84 Sale 8234 Dec10|) 815% 824) 82 Dec. 14) 823% Dec. 10} 81 Nov. 28) 88% Feb. 9 
egistered - -_--- July 1995] Nov| -.---.||-.--- 8334)|_ ---- Be heer: Ree Sen cignnien TR PERC: Ris is hg 
Stamped -.--...- July 1995|M -N 787,000) 844% 84%) 8234Dec10! 8134 8214) 8154 Dec. 21] 8234 Dec. 10] 815% Dec. 21 88144 Feb. 4 

50-year conv gold 4s_..1955|J -—D!} 707,000) 94 Sale 87 4% Dec 1| 92 93 89% Dec. 1) 9334 Dec. 14) 89% Dec. 1100 Jan. 23 

Conv 4s issue of 1909-..1955 J -D! —_.-.-- | SE Areroe ge Sapien pedi arene pipe Sqnpigana: See | a ameecaek Sabine 

Conv 4s issue of 1910...1960 J —D)3,848,000)| 94% Sale 96% Dec 1' 92 93 8934 Dec. 1 94% Dec. 14|) 8934 Dec. 1! 995% Jan. 23 

10-year gold 5s._._----. 1917 J —D ° 99% 100 1004Dec 2,100% 101 | 99% Dec. 3 100% Dec. 22) 995% Dec. 3 tts Apr. 1 

East Okla Div Ist g 4s..1928 M— 8S 23,000; 91 92%4)||100% 101 90% 92 ,92 Dec. 22 92 Dec. 22/| 9134 Jan. 3) 95 ay 4 

Short Line 1st 4s gold..1958 J — J} 159,000|.._.. 87 |,90% ----- 86 874% 88 Dec. 9 88 Dec. 9] 86% Jan. 6) 92 May 23 

Cal-Ariz Ist & ref 44%4s..1962 M- S|} 146,000| 93 97 88 a, Me ‘estcken cemeen Litt nie aalaial || 97% Jan. 21' 99 July 24 

S Fe Pres & Phe Ist g 5s_1942 M- S 14,000/103 109 101%Deci11 101% -__-- 101% Dec. 11,101% Dec. 11/|1014% Nov. 30,109 Mar. 17 

Chic & St Louis Ist 6s._.1915 M-—S 4,000,/101% 102 ||100% ---_-- WUE Saannlesaese aevbac | bdinka saceoe 101% Jan. 6101% May 15 
Atlan Knoxv & No. See L & N| | 
Atl Coast L 1st g 4s__July 1952 M— S}; 912,000) 91% Sale 864%4Dec 9' 87 Sale | 855 Dec. 11} 87 Dec. 31] 858% Dec. 11| 95 Feb. 6 

50-year unified 4s-....- 1959J -D| 24,000|____- ete saneiwed OS ee cael legeans «sone | 92°. July 9| 93 Apr. 29 

Ala Mid Ist guar g 5s.__.1928 M—N DIEMEOE S6:nOdetkas 25054 0006s 60460) 05 5054540406 Hendes saseue 103% Mar. 17/105% June 10 

Bruns & W Ist gu g 4s_.1938/J -— J 17,000|| 87% -.-.. 893% 9044| 88% -__-- 89 Dec. 17 8934 Dec. 17) 89 Dec. 17) 94% July 16 

Charis & Sav Ist g 7s..-1936/J - J) -.-... oy) peat Bese SED Innsne gl Beet Sete: pRB Borst Rie Mates 

L& N collat gold 4s_Oct 1952}M—N/|1,625,000) 87% Sale || 85 Dec 2 84% Sale | 84% Dec. 30) 8534 Dec. 22!) 847% Dec. 30| 95 Jan. 17 

Sav Fla & Ist g 6s...1934'A-O 13,000)/|114% -.---. la BE Saetdlseeane sinecalsicenes Seenee 121 May 141121 May 14 

| == 1934;A-O} -.-.-- BUGPR cosas DEEFE BOSPRISEEIE coccdloscccs cocccclosecsa ecoccolngunce gentegalsencon, Sheen 

Silv Spgs O & G gu g 4s_1918)J -— J 9,000) 91 4... S ssses BD Sscsdlecnens <cocnslansdan neecee 96 Mar. 26) 98 May 20 
Atlan & Danv. See South’n Ry 

ustin ° ee acific 
B*"t & O—Pr lien g 34%s_1925)J — J) 945,000) 90 Sale 8844Dec 5| 891% Sale | 88 Dec. 15| 8914 Dec. 31/| 88 Dec. 15) 92% June 8 

ES SER PEERS Q-J SF. OE... aaa re eee ) re Spee 89% Apr. 14) 90% May 12 

CE Mc acontunse July 1948|A — O}1,523,000)| 9134 Sale || 88 Dec 1| 89% Sale | 87% Dec. 4/| 89% Dec. 12) 87% Dec. 4| 96 Feb. 4 

ES eee 2- J} 24.0 GUM ccccalicos-- if, Sr 6. | ee ee ee 90% Jan. 8)| 94 Feb. 5 

20-year convert 414s._.1933}/M— 8/11815000 an Sale 83%4Dec 1! 84% Sale | 83% Dec. 1/ 84% Dec. 19) 8344 Nov. 30| 94% Feb. 4 

Pitts June 166 & G6....108Sis — J] one IGS cccwefcccce cccnnfonnnn cnscnfenneen sncccclecencs coccccllesscce_ scccoslccscon_seeuee 

Pitts Jct & M D Ist g 34s '25|M-N BOGGe C4 adeuallosess osos- er ee een 884% June 2} 90 Feb. 25 

PLE& WVaSys ref g 4s..1941)M-—N/| 561,000)| 834% 84}4)| 8044Dec l1|----- 79 78 Dec. 30) 80% Dec. 4) 78 Dec. 30) 89% Feb. 25 

S W Div Ist gold 34%s_.1925|J -— J| 778,000 . 88 87 Dec 4 87% Sale | 86% Dec. 8] 874% Dec. 29] 86% Dec. 8] 91% Jan. 27 

CO Reorg Ist con g 4348 1930}/M- S| -.-.--!| 93 -----//-..-. 97 | 96 -----|------ ------|-----. ~.---.]].....- ------|--.--- 2--0-- 

Clev Lor & W con ist g 58°33 A sa I 0334 ----- 101% ----- 1014 -----|------ ------|------ ------ | 10544 May 8/105}4 May 8 

on R ist guar gold 58.1919)F — Aj -......|| 9956 -.---//-..-- -----|----- -----|------ ------ [enn ne 2222 e|e cece conn nn |ee 7 ee eo ooe 

Ohio Riv RR istg 5s__.1936|J —D 1,000/103 = ...0- i. wense rr eee lide May 15/105% May 18 

General gold 5s____-. 1937|A-—O 5,000) 983% -.--- OG}6 «...- FD ececclecccce ccccceleccccs coccce [104 May 13/104% May 13 

Pitts Clev & Tol ist g6s.1922;|A-O)} -.-.-- | BOO. wacedocaae ccncclesace enccelecccce conccalssasce 065505105 ggen gb4eeblognnsé 450604 

Pittsb & West Ist g 4s_.1917|J -— J SHGGn BENE coccehecace cones FE ccwcnleccces cocccslesesco socees 96% Mar. 1i; 96% Mar. 11 

StatIsl Ry 1st gu 9140. 1048 SH «cessed Gk SRS aa eccwe Saccslesccs cessed sccass senssslseccee 0020046) bSSReS 666600 600806 BO8600 
Beech Creek. See N &HR 
Bellev & Carond. See Ill Cent 
Bolivia Ry ist 5s........ Q27\3 -J| ...... GBR wccccdococe coccclonces cccccloccess cocccclecccces coccsclececce coccceleccoce cocce © 
Bruns & West. See Atl Coast L | | 
Buffalo N Y & Erie. See Erie - 


NOTE.—Under hog we give the earliest recorded sale price up to Dec. 15 
g bi ¢ Where there were ne enles on or 


quotation sheet givin: 





























and asked prices. 


when 


the Stock b my ey © 
e 


before Dec. 15 we give 


resumed publication of its customary 


id and asked prices for Dec. 15. 





JAN., 1915. | 
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BONDS Int. | Sales in }\ Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1914. 
r ear an. “ines, 
N Y STOCK EXCHANGE) iod 1914. 1914. Opening | Dec. 31. | Lowest. Highest. Lowest. l Highest. 
Bid. Ask.||Bid, Ask. |\Bid. Ask. le Prices. ices. Sale Prices. Sale Prices. 
ae R P, gen, g, ts....~ 108% a 18000 105% a0 fo 104 es oe - wok See seam h eagrest 108 Prices. ||, a ime 3 
OnsoOl 4548...-...--<< - pe Oe eee 100 adams 8 8% Dec. 22 104 une 
Alleg Sit stg, gu 4s"98|A-0| _1,000["877~- 04) °° ----- rs ee vere Ee. Oe ee ee a ee ee 
Cle Mah Ist gu g, 58---1943|J - J 18,000)101%% _...- ee Oe ee Sbiene scociseleacedd danke 111 Mar. 31/112 Apr. 17 
mes ig ist a4 ene ; =6 18’ oon send eoon 104 itis ek 105 iuhiphbeihid Ghsdidicwadin Sooke 109 July 29,110 Apr. is 
‘onso oO. Gin. ane -Di 19,000/109 ..... - Wes ae Sera 
BurlC R & No. & Ri é Pac saDCas nie camemaiteme”* Cases beanie 1105§ Feb. 26)112 — 
an Bou con (ewe i ee sa pe 103% 10444/|102'4Dec 9)100 102/101 Dec. 29)10234 Dec. 10101 Dec. 29)1067 Apr. 1 
egistered _.....---.- - PCGth es GENIN dann dacsctbase we ONloiac de ciubatick«acalsukees y A ° 
Carb & Shawn. See iil ae. oe ee ge ee cad SOC7E- AGS. SAUETS AGP 
Carolina Cent. See Seab Air L 
pe ee wre et ede J-D| 78,000) 96346 -.---||___-- ae eer Fa 97 Jan. 5/100 Apr. 6 
a e . oee 
Ced Ria F&N. SeeBCRE&EN 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—lIst g, 5s. Nov 1945)F -A EE ae: Soe | Aa ne. eae enmeeeT, © 107% July 29|108 Feb. 20 
Consol, gold, 5s_...---. 1945|M-N| 276,000) 10a + = 100 Dec 3)100\ Sale |100 Dec. 3)1003% Dec. 14/|| 99144 Nov. 30,105 Feb. 14 
Registered ee PEO IN) nncunalioceae Sek Vee aia PRR” Sh ee er 
ies ON pur money. €. ng aalt . 5,000 ise 190 Res ace S68  issss. We. Waccistcck sheessl ties a tueee 85 Jan. 16) 87 Mar.14 
ac or Div, Ist, g, 5s - onmcad HiRMbbawd abenclbased adexalecawasd enkwudlasansd &aato eee 
Mid Ga & Atl Div 5s_..1947|\J - J 2,000 101% (iddlncane Bebaciedaes saben RSE Ree, EE Tears 104% Apr. 7|104% Apr. 7 
Mobile Div, ist, g. fe. -1946)3 - 3) oan. ||10 1% = eine 101% _..-. OTE Bie Deeg ube eget: res 5 se wv tegen ot 
Cen RR&B of Ga—Col g 5s, ’37;|M-N 66, 000) 98 974%4Dec 7| 97 9814) 97% Dec. 7| 97% Dec. 7|| 97% Dec. 7|1003% Mar. 10 
Central of N J—Gen g, 58.1987|J — J} 503, 000) (114 bale 1112 Dec 3)112% 113 i. Dec. 3/113 Dec. 23)112 Nov.30118 Apr. 14 
Registered - - - - -- July 1987|\Q- J| 103,000 nag 114 j112 ESOC USIELS | sasue 112 Dec. 19 1134 Dec. 23), \112 Dec. 19 117 ay 28 
Am Dock&Imp Co gu 5s,1921|J - J 33,000 1023 105 102144Dec 15|102% 103%\10214 Dec. 15)/10214 Dec. 15\|102% Dec. 15|10434 Apr. 8 
Leh & H R gen gu, &, 53-1920 - J) -.-.-- 1003 --..- tai UE sbesehcenate sosaes repent === apes veuhoeanileah eeneibh 
& r, gen, g, 48- i re oe. taaant 68 sseee BO 3 tesdelscccce badusdfaccocce cousccallandeme Seneca ae 
Central Pacific. See So Pac Co | 
Cent Ver Ist, gu, g, 4s, May1920|Q - F = 000 80% 83 | 65 _-___- | Pe eee aer aan eee ee | 80 May 12) 86% Feb. 20 
Ches & O—Fund & imp 5s.1928|J - J | 8% 91 Decl0| 95 100 91 Dec 10) 95 Dec. 33 | 91 Dec. 10 100% Mar. 5 
1st cons, gold, 5s__.---- 1939|M-—N 373° ‘000. 104% 10544102 Dec 5/1024 104 (10134 Dec. 5|102% Dec. 1910134 Dec. 5 107% Feb. 17 
Registered ARS | 939|M-N 13; pees \102% .-..- EPO: sheen pt retemgnetinl >: ealipenia a * 103. Jan. 10105% June 9 
Gee, gold, 4}4s.---- ee i 2 as ‘000 | Bai? Sale | 85 Dec 1} 88 884% 85 Dec. 3] 88 Dec. 23 att es 27 9333 ree: 27 
eplatered ........<< ~ i... | 8 PRY Serer EERE RS. POR LSE” 93 eb. 27; 93 e 
Gone tite heaeemee Leer 5 a eae yo ja 1° 6814Dec 2 71% Sale | 6714 Dec. 2) 72% Dec. 18) 8 67% Dec. 2 : 83% Feb. 6 R 
g Sandy, lst, 4s..._-- - P || 82 | ae 86 _, SB RR Cee une 16 une 
Saul Uae As th. gu aaisens -D| obese aM ET ae | oe ats e222 oo g34 July 13, 88" Feb. 18 
res Valley, 1st, B, 58.1940) - ; coeees 9744 1004) 96 ----- TF Webdsheessen suawss ewes cnnccsleaccce cosses|cuness scence 
otts Creek Br 1st 4s wi saeebablaatua écnaued re en Re ee side e bax hein decueanane iene 
R&A Div, Ist cong, 48_1989/J - J} 25,000) 87 91 || 83 90 | 83 -~.-.- a a aca ae | 88 Feb. 26 88% July 9 
2d con gold, 48....--- 1989)J -J| 15,000,..__. 85 || 75 -..-- TE sesstisetdes: <aubséeentcdsael | 82 Apr. 20 oo Feb. 11 
Warm Spr Vai, Ist g, 58.1941)|M— S|  -.-__. | a . cebettkbive &adead bees «reas SE SE FS ears es - 
Greenbr Ry Ist gu, g, 48,1940/M— N 1,000/| 81 _...- RRR or OR EART IS jee mealgeN Se ah ae |"90 Apr. 6 90 Apr. 6 
Chic & Alt RR—Ref g 33.1949, A-O 108,000) 61 67 51 60 51 PRES See 58 July 24| 67 Jan. 26 
ornoey. Ist lien, g, 34s 1950|J5 - J ty: 53 5544|| 35 Dec 4] 36 39 | 35 Dec. 4] 3514 Dec. 10| 32% Nov. 30) 55% Jan. 29 
Chic Burl &€ Q—D env D 4s, '99|R — A 13,000)| 991% _..-- || 99 Decl5 Be wase< 99 Dec. 15! 99 Dee. 15) 99 Dec. 155100 July 18 
= ene S168-~ tn - ; 391, ,000) 31% Sale 80 Dec 1 oe 81% 80 Dec. 1 81 Dec. 9) 80 Dec. 1) 85% May 29 
egistered _..._...-- | RRS a RR i RP eee ame Neate | taline em gallate oe 
Ilinois tobe aa , i - ; 469,000) 93 * Sale | 94 Decl4) 92 93% 937% Dec. 28| 94 Dec. 22| 93 Jan. 2) 96 Feb. 24 
| Serene a” ee RR: = eepEO sd nna a eine Re umes 
Iowa Div sink fund, Sa...1919 A-O 3,000 101% 10254 || 100 ahewe RM een mem née > 102% Apr. 8103 May 18 
Sinking fund 4s__._.__- 919,'A-O} 15,000) 96% Sale | 95 —___- Cl CRIP Me Cer: 96% Jan. 2) 99% July 18 
Nebraska Exten, 4322271927 M-N) 215,000) 94% 943% | a | RRR: Herp 94% Jan. 6) 98 Apr. 21 
Registered __......-- i eee ed enna s esc cetee eae stunts |i mua Boome suid ua <i sib oe ele 
Southwestern Diy 4s_-.1921/M- S| 12,000| 97 —__.- | RG PORE NR RE Ep pair 98% Mar. 25) 995% July 23 
4s, joint pee See Grt Nor 
Gene | ae 1958|M— S/2,328, 000, 91% Sale eke 1} 8944 Sale | 8914 Dec. 10] 8934 Dec. 21|| 8914 Dec. 10 9474 Mar. 20 
Chic & E Il Ref . ; pe g4s’'55\J - J 0,000 ee I i a Bae RR RP eRaep: Naren etesy << 30% June 25 Jan. 3 
lst cons, gold, 6s___.--- 1934/|A-O 42,000);107 —__.- 102 Dec 3}100% 106 (102 Dec. 3/102 Dec. 3/102 Dec. 3 182 Mar. 28 
General cons, Ist, 5s_.-.1937|M-—N 84,000! 9334 96%)| 75 Decl5| 72% 75 | 75 Dec. 15) 75 Dec. 16| 69 July 23)100% Feb. 6 
pitesistered soca eet 7. a Se ae ee zon plik a add die cal: axe ceed ada ae eae 98 Feb. 5| 98 Feb. 5 
r money Ist coal 5s_.194 — ent Ga te ae OT bsnces wsssslancincd: dcedcclocdnae cnodcaeeseseeeeeee 
Ch & Ind Coal Ry Ist 5s 1936|J - J 88,000)) 934% ____- | ire - Bets era sine er < 27% July 27| 99 Mar. 30 
Chic Gt West—1st 50-yr 481959) M— S/2,583,000}| 7034 Sale 69 Dec 7} 68 69 | 68 Dec. 11} 69 Dec. 23) 68 July 30) 75% Feb. 11 
Chic Ind & Lou—Ref, g, 681947|\J - J; 18,000/1163% __._-||__.__ ____- GEN asbbllestands waaandicdsesn uae | 117% June 1/121 July 9 
Refunding, gold, 5s....1947|J - J DE Seen... scecgteeeee kadES econ aataunlnawnke Goa 103% Mar. 4/1035 Mar. 7 
penens 4s, Series C..1947/3 —- J) -..-~--|]_-.--- SD Diccas Sdcnabuducd skdtblesscen sadddaleevtca ~aanewe eee 
Ind & Louisv Ist gu 4s..1956)J - J) -.----//....- SEMEL cane sneccleease eeddnliousce cecdasisecees snabdaaesn Ane 
Chic Ind & Sou—50-yr 48.1956|)J - J) 2-2 ||. _- TE Fecsce cocccfnccce concslonccce scecsclencees snogecieeeses eneneeiunnnnt maaan 
Chic LS & East—I1st 4%s_1969)J -D| -.---- | ee aren Ncncse He analudnon ehedelecuaas anewaclaubeok 1xaasullane see 
Chic Milw & St Paul— |) i] 
Gen, g, 4s, Ser A__May 1989|J -— J ose. 000) 92 a} | 90 Dec 1j| 89 8954, 8914 Dec. 26] 92 Dec. 4] 89% Dec. 26) 9634 Feb. 4 
Registered ____- ay 1989\Q- J 2/000) i enké A. DRisknncaaaeeken ghee cale cies Weer eed akin eed 92% Mar.18} 94 June 2 
Gen & ref series A4%s__2014/A -O 44,000 a a een ad 90 Dec 1| 89% 90 | 89% Dec. 4| 90 Dec. 1] 89% Dec. 4) 90 Dec. 
Gen g, 3348, Ser B- May 1980.7 - J} 80,000)°---- “80"| 75 =| 8 Rh heap lle Facdipayomeet 80° Jan. 9| 83% Feb. 13 
egistered -_---- May 198 “0 sessaan a aa | eee St I re EN rs To 
General 4%s, Ser C May 1989|J — J/2,497, 600 100%2 Sale 97%4Dec 1 9974 sale | 971% Dec. 3) 9934 Dec. 3i| 9714 Dec. 3 i Jan. 29 
25-year debenture 4s_..1934|J —_J/2,069 1000) 88% 2034, 88 Dec 5 8914! 88 Dec. 5) 90 Dec. 17| 88 Jan. 16 Apr. 16 
Convertible Biconces 1932'J -—D,8,139,000|101 Sale 95 Dec 1 8636 Sale | 943% Dec. 3) 974% Dec. 14! 94% Dec. 3 103% Feb. 
Ch & Mei DW gB0--192119 — Hl =o 10Re ----- ji, at Leama ebapnendennasts maemnnlperess | 10537 May’ 19 107 “Yune —8 
0 Riv Div, 5s__.1926 J - ¢ 103% ...-- rr ee eee aaa 5 ay une 
Ch & P W, ist, g, 5s.---1921/J - J} 262,000/102%4 ____- '1013gDec 1|101%4 1018410134 Dec. 26 10134 Dec. 23)1005g Nov. 28 104% Apr. 18 
CM & Puget § ist gen 48'49 J - J} 569 000}, = Sale || 8844Dec 2) 8734 8844 88. * Dec. 4 8814 Dec. 2) 88 Dec. 4 93% Feb. 10 
Dakota & Gt So, g, 5s-.1916.J - Jj -.----||100% -.--- BOE 6060s sceccleckade ducdctleccnns, sossedlighawed gente eee 
scopy aged Ist sf 63- 1930/7 - ; 18,000 107 Mawes th bones ee pueacliade be dae edxee eae 108 Jan. 14 108% May 22 
ar a OS A ee ae ee eee ee, oe a eS ee 
Ist Crosse & D, §s_..1919'|J - J 2,000 /10154 102% 100% een BE RI ae ee) e+ 102% Jan. 15| 102% Jan. 15 
Wisc & Minn Div, g, 5s_1921/J - J 13,000 102 aaieare  . ee De ceade 101% Dec. 16|101% Dec. 16. ety, Dec. 16,104% May 6 
nla Ist sf 68_..1920J - J  # " jf ll wands HORRY pina eR: 10944 Mch. ad pions Mch. 31 
or— 
Int extended 4340....1094|1-D| 8.000) 9934 Salo | 97, | 9046 a= -aneee|enoenn -oeee | 99% Jan. 2110234 June 18 
EE pear -D; 9,000) 993¢ ....-|| 96% -.-.-.- OM 7 eee Sear 1 e y 
Chic & North Ww cons 78s..1915,Q- Fj) 115 yoo beets, 10234 1001Z Dec 10 100% Sale |1001% Dec. 12)100%,Dec. 16 100% Dec. 12 102% Jan. 
Extension 4s___.-- 1886-1926 F-A 4,000)| 91% ----- 923; eeewe | ES Rehab eh, we age 94 is Mar. 6 964%June 9 
Registered ____- 1886-1926 F-A 16,000); 90 92 WES nie « Er Se aa rae 94% July 6 95 Feb. 18 
ss gold, ee 1987 One 100 oon oe Sale 7914Dec 8| 78% 78% vielen Dec. 16) 7934 Dec. 8 vais _ * 3s, — 1 
egistered_...._} Nov ioee = TE sckidhbikes cneselecauna nonce ieee Me! Rey ee an. “44 Jan. 
General ee: 7,M-—N! 573,000)/ 93 Sale gee enree tl 894 Sale | 89 Dec. ial 90 Dec. 17) 89 Dee. 19 97% Mar. 11 
“ae ow | is ire §A-0 ,00 ‘= Mtoe «eva DE *-waseule aed Gausialecaman wane 108 Apr. 20108% Apr. 9 
egistered ..... Se se cecal POPE S00GGllocese Seccclocass sbcselccccsa, cunsus|sccacs wanees ee eee 
—— fund 5s... 1879-1929/4 - © 13, OCCaeE aan ae akenn DR: pitts « oes eite Gel hes, oma 104% Apr. 22,105 July 21 
egistered ...-- 1879- eed SO 8 senaae artaullenss4 seoensletass shone i] 
Debenture ee 192 dpeae!s 51,000 Sale 9974 Dec 14|100% 1003 4 Dec. “14 100% Dec. 23) “99% “Dec. 14 102% Feb. 27 
SO ae a a | rr 7.  bsignglsince tea calddare wedteslonsece savweslsduees anabdanenetenneenelehneenanaeee 
Sinking fund deb 5s-_-.1933,|M-N 48-500 BENE edncalsacce enccclecccse seccslasanes éacceulecsose ancona | 102% Feb. 25/104 ve | 15 
CO eae 1933 M-N DLIas SHAARNeChdn Kesck edaee 40606 6ueedS 2adusulenkeed unui | 10134 Apr. 14,101% May 2 28 
Frem Elk & Mo V Ist 6s- 1933 A -O 8,000/116  -..--!! oo ae BEOOE ncadolaencstcih keke andes «eee Feb. 3/122 
DE CAT SOC BORE SEE © C2) ccccedlenees S666a Nodes eccselesoce cance caktee seenaclasenece swmmah iene anes Te 
OS AE ae ee? ee as ee Stes eee a Say Haseena 
MLS & West, Ist, g, 6s 1921|M—N 6,000/}10814 _---- 106%Dec 3)/106% _---- 106% Dec. 3106% Dec. 3 10834 Dec. 3:110% July 28 
Ext & imp, sf,g, 58---.1929|F-A| — 1,000|103%4 10734|/10134 —__  ..<o dcalets saandeieaeee Gua Mar. 4/1063 Mar. 4 
Ashland Div, Ist, g, 681925 M- S 1,000)|1105% ..... re a” ehsdilnwcauk Raa cane iis Feb. 27:113% Feb. 27 
Michigan Div, Ist, g, 63'24\J — J 1,000,111. _-_-- a sseeu Rn scents: eensetpecion 113% Mar. 11/1133 Mar. 11 
MilSpar& N W ist ud4s 1947.M- S| 108,000) 91 Sale || 85 —_____ 89 Ge ictess, aasddlnaiscs unbaeu (91 Jan. 9 94 Feb. 27 
Norw Un Ist sf 7s.June 1917;|M- 8 12,000)}107% -..-- oe | Pic SERS Pe eT 107% May 21:108% Feb. 5 
St L Peo & N W Ist gu bai9esid “5 at Vo sagzs coco 1 maaan ets Sale |101%% Dec. 11 102% s Dec. 28/101 % pec. 1) 106% —_ 2 
Win & St P Ist ext 7s...1916 ¢ Dek. ssena S saees | ee eee eee \|1 4 y une 
Chic RI & Pacific, os... 3902 - J 25,000)|104 105 101% sae 10134 Pr Die 101% Dec. 31 101% Dec. 21) 101% Dec. 21|105 Jan. 27 
ee 917) J-J 5,000)104 106 |/-.-.-- Sete Gee lnsckaceusndenahien ct concen /|104% Mar. 3, 104% Mar. 3 
General, gold, 48s_..---- 1988)J - J'1,395,000)) 834% 84% adv Dee 4) 81% Sale 80% Dec. 4 82 Dec. 19, 80% Nov. 30, 90 June 20 
Registered ....------ Seen ~~ Ol | GReeascd FR Becccs FE lencan centeleseeces cnnncelesscce acnuuke 38tFab. 3 | 87 Feb. 19 
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Where there were no sales on or before Dec. 15 we give the bid 


ed 


and ask 


ublication of its custo: 
prices for Dec. 15. aneaad 































































































e 
22 BONDS—STOCK EXCHANGE RECORD. [Vou. 100. 
BONDS . oe in se — PRICES IN DECEMBER. | RANGE FOR YEAR 1914. 
e€ ear an. 

N Y¥ STOCK EXCHANGE) iod.| 1914. 1914. Opening. | Dec. 31. | Lowest. Highest. | Lowest. Highest. 

Chic RI & P—(Concluded)— $  |\Bid. _Ask.||Bid. _Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Refund gold 4s........ 934] A — 0|3,469,000| 723 Sale || 642{Dec ij 67. 68." | 643¢ Dec 1] 605, Don’ 7| G43 Dee 1| 81" Feb. 20 
2 at te ebenture #0221938 -3 12359000) 71 75 511% Dec 1| 55% Sale 51 Dec. 1) 5934 Dec. 8) 51 Dec. 1) 80% Feb. 20 

ee ee ee ee ees SARE DemaG KaereeiprR cide ast Boe 

Chie R I & Pac RR 4s--2002 M- N|36926 900) 50 Sale || 2034Dec 1) 2314 Sale | 2014 Dec. 1) 2774 Dec. 8| 1834 July 30| 53” Jan. 23 
eres, es none 2002|M-—N , ofn'aaa es 465 "30° “thas "il" 3832 Sal a, Sy OE: Snes. 18% July 10; 51% Jan. 15 
Yent Trust receipts ....--j|..... ‘ < | RAI ets ec 1] 233 Sale | 20 Dec. 1 6 Dec. 7| ioe Nov. 30} 27% Dec. 7 
RI Ark & L 4s rec__-1934;|M- S| -_----||_---- J) Bee oe, Usecee We Beast wckcax eae = Sa 
Burl C R & No—gold 58.1934/A-O}  6,000//101% 103 ||_---_ _._.-|----- ----_|22_22> DIDITTJTTITT2 TTTTTT 100% July 22/1023Z Apr. 1 
wee 7 it ,gu, 8 5s pe <2 13,000|| 9944 10034|/_____ ____- ietawa wate ele a sig Gena SCH eee ae quy 10 103 ar. 28 
st gu, g, 7s_- “El dcumealldveca Sane< PRESS Mae ee ee A IS, EE Se RR PO: 

Choe Ok&G gen, g'd8,0et'19}} - J] ooo RSI: Se rerieitdaiee siten ais dept PERO: REFER TIS Aiea SM 
Consol, gold, 5s___-_-- 2};M-N 3,000)| 98% ----- Pas a _ a See OB ficccne coccnn]ec neces coccual Se. eee. On ee 
Keok & Des M, Ist, 5s_ “1923 A-O 14,000)| 90 SS eee See 93 eS Rar. || 9144 Feb. 10) 9254 Mar. 23 

opt R& KC Shi Ist 4348 1041 F-A] 24,000)|____- 79 || 6814Dec15|____- 75 | 6814 Dec. 15] 681% Dec. 15 | 6814 Dec. 15! 80 Feb. 18 
i ce N O. See i | 

Chic St L & Pitts. See Penn Co 

Chic St P M & O, cons 6s__1930/J —D 48,000 eH 118 ||11454Dec 3)114\% 1151%/114'\% Dec. 19]11514 Dec. 8|/11439 Dec. 19|12034 June 9 
Cons 6s, reducéd to 3}4-1930|J-D) =| 81 veboepaadite om Parties 3 Aan eED Mee assets a ee 
Debenture 5s____._-_-- 930|M— S| 386,000 180% 10144) 99'4Dec14 tt te 10134] 9914 Dec. 14|10014 Dec. 30) 9914 Dec. 14/103 Mar. 27 
i i A Min, lst =- 1918 phy ,000; ieee seme ee $escehee. aae%€lscws ade cameed ™ Pee ---| (11674 Jan. 20116% Jan. 20 

or isconsin 1st 6s- eee . i ieee 112 SoMa Tene e tee kway E ae 

St P & S City, lst g 6s_._1919}|A-O 27,000) 106% 108 1103 105 %)10434 _____ 104 Dec. 21/104 Dec. 21 104. Dec. “21 10856 “Apr. 8 

Gee Thani ee) Lae a Soe goo a commons Seenbeees 
c ‘east 1st 58..196 - . OP Yeon s Bee eee CO Pee Leo, ore "85. Jan. 23/85 Jan. 23 

bar 5” & bf Fe 5, 68- Dec her Y =“ aie’ 000 = a | PORM sie oe CS ee See renee! eae ae ee -| 105% PDE. 29! 10644 July 20 

onso | | free = m - eeeadlc acon 9 7. . Se Se ae ae ae ns 83 an. 8 Feb. 16 
Chic & W Mich. See Pere Marq ! F ne ” 

Choc Okl1& G. SeC RI& P 1] | 

Cin Ham & D 2dg, 606s. . 108713 - J 0 SE, ee a ee, | 93 Feb. 4) 98 Feb. 18 
Om ai ist guste beleaiM-N| 19,000) 89°~ 2222)[02222 28 [o2222 22222 core rn we | 3/1003 Mar. 4 

n st guar g 5s_194 - De stehlicccas cguewliaade< agewe Ree, Se es 100 “Mar. 3/10014 Mar. 4 

CinFin& FtW, istgug4s.1923|M-N| ...-_-||_.... _.._- edie gy eae Se emery oe 4 yeeeer S 
eb gS eg ist gu g 4s. 1953\)J -— J O,G00)|..... 90 | eT ne Cre, ee Ee ene [ee eee “65, “July — “886 Jan. 9 

& Mich st con 414s1931\J — J ..,, aaa | easent Gicssss coeds 943% Dec. 10} 943% Dec. 10)| 9434 Dec. 10) 9434 Dec. 10 
In¢ pepe g, és. coe ; - q 9,000)/..__. 100 |----- fen Mee ey Beco ee ss neeee | 65 July 20) 100 Feb. 18 

8 oO eeu i ae ies eneall coud ae wenieeead oncad Pk sind Bical. saa caus ceeaas tie ase ee 
Cin Ind St L & C. See CCC&StL \ | 
Cin San & Clev. See CCC&StL | l 
Clearfield & Mahon. See BR&P 
CCC & St L geng 4s___.-1993/J —D 80,000)|_____ || 72 a 15| 70 74 72 Dec. 15| 73 Dec. 17) 72 July 25) 85 Feb. 5 

30: ong Senemrure, $348. 1933)4 = $1,000 874% 89%4||...-- 80 |----- Ni heats «aon ueinetnnia atlanedee 18 82 Apr. 27| 87% Jan. 8 
airo Div, 1st, go s - GO 406 << ss 85 hides name ESR LARS RS oes May 25 May 12 
Cin W & M Div, ist,g,4s’91|J — J} 1,000 79% 84 || 75 80 |____- 9 oye aries aaa on - 16, 83 Feb. 16 
St L Div, Ist coll trg, 4s ie M-N 13,000) 81 854 || 83 Dec 3} 80 83 83 Dec 3| 83 Dec. 3 83 r. 27] 85% Feb. 17 
Registered __._._.--- 90|M—N i: (tess BED beee mantle ncads aandadiince sous -senosell u Mar. 11| 824 Mar. 11 
Be Col Div, Ist, g, 48- 1940 M- $ 1,000 = 85 |i-- ache laie ag! 2 ae, a as’ See ames 4 Mer. 3 Mar. 3 
Sat SL 2, asec eM HiBb—IABkys SHB 2 TTT see onns a 
n , cons 6s__19 ~ 28,000) 1% 105%4||_ fk ths eae. Bie cdl soo Re ok a scala Jan. 121053 r. 21 
First gold, 4s__.._Aug 1936|Q- F 19,000) 90 94)4) Oe SR PF poprgemnncs Re a a ee ig Feb. 17) i 05% vad 
es Fegistered- .-.Aug ee ae “505 MEE S60SER owned s2acehedese benewlnancen Jacnne A disrisowm, ie dca 
n cons Ist g 5s-_ 8iJ - I ete aig sdk ch Ge i A eh AP as aE 4? 5 10; ar. ial 0 r.2 
C1C C & Ingen con, g, 6s_’34/J - J | | ae ! eS ee oe Le aS Boe 2 ae ee SS Mar. 27 10356 Ye. 7 
Ind Bl & W, ist pref, 48-1940/|A—O|  __2__- { eee icsn shtiabiines.«ecaakiiakes Gn<og ctuess sane inieas Minndehabns abe 
OI & W, Ist pf, 5s-Apr1938|Q- J| __-__- Sa ‘wees Cae Sab ep Sih ade “tueltries so 5. ee | Seah rinle 
Pegs & East ist cons 4s- eee ae sy 000 80 ar T436)54.5 1 ee pees 5 ye i "84 Jan. 10 

a oe pri! 5 nee “caceu me weawe 20 Dec. 30) 2 1c. 23) 15 ° 
Cleve Tor & W. ~ Se Walt 5 | | e 1 Dec | 20 June 15) 30 Jan. 20 
Jleve & Mahon Va See Erie 
Cleveland & Pitts. See Penn Co | | | | | 
Cleve Short L—1ist gu4%s 1961/A-—O) 231,000)/..__. ..... |} 9034Dec 1) 91% -.--- 9014 Dec. 4| 92 Dec. 28, 9014 Dec. 4) 961% May 13 
Ce gem aged 4s_..1947|J - J oo 17 25 || 15 Decll Te at 15 Dec. 141 15. Dec. 14) 14° July 22) 19% Mch, 2 

ay Se eee eee ,000]|..__. 24 || 14 Decll| 15. Sale | 14 Dec. 11) 15. Dec. 31)| 14. Dee. 11! Feb. 5 
Colo & Southern Ist g 4s-.1929}F - A} 516,000} 90 Sale || 86 Dec 1) 85% Sale | 851 6 Dec. 30) 87 Dec 2) 85% ec 30 33 hm 20 

Refunding & ext, 44%8..1935|M-—N| 495,000) 91 Sale || 72 Dec 4/ 80! Sale | 72 * Dec. 4) 8014 Dec. 23| 72 Dec. 4! 93% Feb. 10 

oo W & D City—ist ¢ os.3933 J-D 62,000 103% 106 |100 Dec 4j....-. 10144/100 Dec. + a Dec. 4100 Dec. 28107 Jan. 29 

e y j | 

Colum & Hock V. See Hock Val | | 

Col Conn & Term. See Nor&W | | | 

Conn & Pas Rivs, Ist g 48s.1943;|A-—O}  -.---- ete 4s SAebbers <aeee ela cid seawedl toes (idl tbaske Suabealadasse shew 

Cuba RR Ist 50-year 5s g-1952|)J - Jj) ------| ee--- -----||----- -----|----- ----- See on a, Pe ery ae 
akota & Gt So. See CM&StP | 
allas & Waco. See Mo K & T 

Delaware Lack & Western— i 
Morris & Essex Ist gu 78 1915|}J -D| 52,000)10314 Sale ||1007% 101%4|100% __---|______ ae __.|10234 June 8 103% Jan. 8 

Registered .......... 1915|J -D caseebietuah souas i = eer eee. ae ee, | RN ENE S peyote 

1st ref, guar, g, 344s_.2000|\J -—D 12,000} 84 88 “801% ee i a Sa Pe a x 851% Feb. 24 88% July 21 

NYL& ist, 6s.-._.1921 J-J 18,000)|1083% ____-| , re . a ea ene ame - 108% Jan. 3 1103 June 24 

Construction 5s____-- 1923|F-A 2 000/102 44 10534 _ eaiae 1, os ee pe ae 104% Feb. 9,104 ig Feb. 10 

Term & improve’t 4s_1923)M-—N 8,000) 93 ..... i i | oe I eA _... 9434 Mar. 21) 9534 June 26 
paver re Ist ref gu g 31482000 Ay Al 11,600) BA A rey sasc2 caacc|------ <-- -- aaosedinbbenan Seabee eae 

e —li1st Penn iv 78. 1917|M-— S$! | oe 10514 10814|10514 10844; = ieach Jan. 13 108% } 2 
Pn grenten seepaces>*EE 17 ; 5 , 97 B00) ||107 % - -||- aire “pb pee -ac-- = coe! M8 ul srente mori eee 
year convert deb 4s__1916/J —- ,277,000| 973% Sale || 9814Dec 2} 99 Sale | 9814 D 2| 9914 Dec. 16| 97% Jan. 3 9 r. 14 
Ist lien eq 15-yrg 414s_.1922)J - J) 63 gies Sale || 9734 100%4| 9734 ----- | ae - | : ‘ ‘ 99i8 Feb 26 101 iz. . 
Ist refunding 4s__.___-- 1943 M-N| 537,000)| 944% Sale ||€9114Dec 1) 91% --_--- | 90! 4 Dec 8| 9114 Dec. 3) 9014 Dec. 8 97% June 23 
Alb & Susq, conv 3%s__1946)A —- C| 410, 000) 84% Sale || 8134Dec 3) 83 85 | 8134 Dec. 3] 8314 Dec. 28) 811% Dec. 3) 87°° May 20 
+ Ge © yf 9 = + = 

nari < ereces Ist at 3b M-N| 2,000/1141%% 116 (|111 ___-- BO. aeeedie Se ceases bb cee bali ee , Feb. 5115% Feb. 25 
el Riv dge. See Penn i ‘ 

Den & R G—Ist cons, g, 48 1936|J -— J| 424,000! 80 82%4|| 75 Dec 5) 75 -_--- | 75 Dec. 5| 77 Dec. 21) 75 July 21; 85 Feb. 14 
Consol gold 4% s___. -..1936} - J| 0,000) ee | aaa ---.. 83 & 4 te, Bore ; 87 Jan. 31 9034 Feb. 20 
Improvement gold, 5s- -1928)J J-D|  34,000)..__. 9144) 77 84 €9 36 cance | 80 Dec. 18} 80 Dec. 18) 76 July 25 9234 Mar. 2 
First & refunding 5s- 195 5: 5| F — A/1,064, :000 | 68 Sale || 41!4Dec ot seen 42 | 411% Dec 10) 44 Dec. 15) 411% Dee. 10 Jan. 24 
gL By irae ees” ancl a beter an pesetedbennee assaabaem ursronirses peso soos 
Rican weet Pe 19901) -% 943 000\I"76%z oan —— oe ne |-- ial A Pee Mriantetafies Poteet 

o Gr West, Ist, g, 4s-.1939|J — 243,000)| 7914 80 |/____- 70 691% __--- ho 75% July 22) 84% 

M & coll tr, g,'48,SerA, '49/A - O| 9000| 68 62°" 64 | 60° “64 | bo? July 22) 7232 Fob. 21 
ei Us C, pst 848: $s. Jan °17|A - O 2,000)... Capea Binens eesaaleteee cones = -| ; 90 Apr. 16 90 Apr. 16 
pes > By yt 5s_.-.1917} 3-D as PS | aeons _—_ | a0 min & Bhcteeastiatet Acca tl ana ee hn oes 

et & Mack, Ist lien g 48-1995/J - 9,000| 84 _.... || 80 SP conics ‘ 84 Mar. 2 85 Feb. 27 
Pie. :usceabheocha’ 1995|J —- 7,000) 8B acsce | 75 ‘ fe isene = - ; : 82 } 92 7 

Detrols River Tunnel meni 71, o00| «|| Ke | . ee 

et Term Tunnel Ist 4%s’61;M-—N/ 71,000/_.___ 0734), 8874 9334|----. 9334/______ ______]__ —_ i yJ 6 9 n. 7 
Dul Missabe & Nor gen 5s_1941|J - J 40 ,000 | ee 991% 103 *| 99 pric ; - — 10354 S Saar. oa Bs! 23 
“Soo Ist wee 2-2 11: 3,000 100% 103 99 | -| 9914 Sale | 9914 Dec 18) 9914 Dec. 31 99 1¢ Dec. 18:104% Pop: 19 

ee a, a ee, ul WR  Satethcccsc. cccecch Bee eae et anbeNORe pal ey 

Duluth Short Line. See Nor Py. P seal o I | | = = oe, ee 
ul So Shore & Atl, g, 5s_.1937 2 oe D BOSS cc cnnlesese asewa er ae. ae 10 Jul 6101 Jul 6 

Fast of Minn. See's P M_& M | Bas | | = ' 
ast Tenn Reor lien. See So Ry i | 

East Tenn Va & Ga. See So Ry | | 

Elgin Jol & East, ist g 5s..1941|M-N 1,000/103.  ___.- 104% __... 104% ___.- nat a _|104% Apr. 25 104% Apr. 25 

Erie—1st consol, gold, 7s.1920)M-— $ 41,000 110% 112 {107 109 a - WEP. Pobecas eannmad : 111% Jan. 15112 Apr. 

N Y & Erie Ist ext, g, 4s 1947, M-N $3,000! 92 ..... me. Sanee i mas | teed eden = _|| 971% June 12 98 Apr. 30 

2d, ext, gold, 5s_____- 1919|M- $ 11,000)}1001% .__.- 10034 ___-- _. . See ae om Nis 102°° June 17102% Feb. 4 

3d, ext, gold, ae .--1923;|M- 8 6,000) 971% ..... || 98 Shc demand A 99% June 24100 _ Feb. 16 

4th, ext, gold, : tens 1920/:A-O 14,000 | |10074 102 100}6 Dec 7|)101 ____- 100% Dec. 7 10014 Dec. 7 ets 6 Dec. 7/1025 Mar. 30 

Sth, ext, gold, deems 1928|\J -D| 3,000| 92°" _____|  jpwete (92 ~-7- Ranken \iteenaad 36% May 211 9368 May 21 

NYLE& Weg fund, 78.1920 M- $ 3,000 108% Seine Ol  dcwak ee a i ea & nO» 110% June 27/110% June 5 
| | | { | 
| | | 
{ 
= — = 
NOTE .—Under ‘‘opening”’’ we . give the earliest recorded sale price up to Dec. 15, when the Stock Exchange resumed publication of its customary 


quotation sheet giving bi on asked prices. Where there were no sales on or before Dec. 15 we give the bid and asked prices for Dec. 


5. 




































































NOTE.—Under ‘‘opening”’ we give the earliest recorded sale price up to Dec. 
quotation sheet giving bid and asked prices. 





















































’ a) 
JAN., 1915.| BONDS—STOCK EXCHANGE RECORD. 23 
BONDS Int. Sales i in | Prive abe about | PRICES IN DECEMBER. | RANGE FOR YEAR 1914. 

N Y STOCK EXCHANGE) tod. 1914. 1914, Opening. | Dec. 31. | Lowest. Highest. | Lowest. Highest. 

Erie—(Concluded)— | Bid. Ask.'| Bid. Ask.|Bid. Ask, ices. ] ices. 
Erie 1st con g prior 4s.-.1996 J - 3 | 453,000) 83 = 80 Dec li 80 811g ise Dee it oe” Dee 16 iste Tee i athe Feb. 6 

Registered AEA MEGS A. lJ - J} 1,000)/..__. Peres PR te baarapentiinn a glligits "___|| 83°° Jan. 19] 83° Jan. 19 
Ist consol gen lien g 48 1996) - - J 1,344,000|| 71% Sale 65 Dec 1| 67 68 | 6414 Dec. 3] 69 Dec. 23| 6414 Dec. 3) 76% Jan. 30 
egistered -...-------- eo Ee a a ee eee oe) Pewee mene Se (eRe eT llevan «or ackelhe dui mene 
Penn coll trust g 48s-..1951;F - A} 208,000)) 89 Sale 8734Dec11\----- 875 37 | a 
50-yr conv g 4s Ser A- 1953 A —O 1,670,000) 73 Sale 5054 Dec 101 sak lathe 14 oa 80 Hen’ is 77% yo. 38 
do Ser B-1953)A - 0 2,196,000] 71% 71%%4|| 60° Dec 3| 64 Sale | 60° Dec: 3| 6634 Dec. 14| 59 Nov. 30| 76. Feb. 
Buff N- Y & Erie 1st 7s..1916|J —D| 4,000] 102 109% eer 110 eS ee Es: pee 104 June 12)10414 Apr. 28 
Chic & Erie 1st gold 5s--1982;M-N| 63,000/104% 104%||_ | 108 101 103/102" “Dee. 23/102" ‘Dec. 32/102 ‘Dec. 22\108* Mar. 30 
Clev & Mahon Val g 5s.1938\J — J| _1,000!|1013 10934)) ~~ => -____|___-. -.--- D  sariee ak Wiglina diveraieehial 103. Feb. 7|103 Feb. 7 
Long Dock cons gold 68-1935|A-O| 33,000/12134 ___--||""~~~ 77777 ‘a Sill Lieder, Ahi 22/1213 Feb. 6123 Feb. 18 
2G se pay 7s aT * “sees 190% 10744)|_____ S08 lines oo i AU eee hae din tni.elhonsulsibainnt mee 
mpt Co Ist ex 8 - ’ 10144) Cee ) ees 3 c.f 3 2 34 
NY &Greenw L guar g 58 1946|M ~ 5 +s 000| 28% 125, Saas Oats 10154 Dee, 99110154 Dec. 28 101% ou. yews Soe ee 
‘Susq&W Ist ref g 58.19: - A 5% 8835) RUE sS aes 100 |__..... ...cccl-c-.-c --.et oe Oe oo oer 
Fmd aoe Sat ----- Saar A —e 78 as: end FRO ES. SEE AREA IR prions: — ro aad 
General gold 5s------ ‘ i} eee ag aca I Aten Heap ge tio 75 Apr. 2| 75 Apr. 2 
Terminal Ist gold 58-1943 2,000 100 ee eo eee ee” I a * 42) “ 
Mid of NJ Ist ext 03. “1840 AO Ross 5 so canteen Selanne seonse gccesaiens <4 ¢--< e 
i cast Ist gu g 5s_1940 ,000 9234 9734|| 85 90 | 85 pees Hiemeneer » we oe lm CUC 

Erie & Pittsburgh. See Penn Co} : : we 

Ev & Ind Ist con gu g 6s_.1926|J — J) _----- oe Me ee ee SS ee Le eae Dib adie cncenaleudinas memhie 

E ve Ree pF g 6s- 1921) v4 -6 1,000)|104 os | as oe | betes —. 100 Dec. 22)/100 Dec. 22) 100 Dec. 22/100 Dec. 22 

GBednnwocseSb See” Vi «eesncecelleecee a nn D> leedee  Luincacd sett dndlescecs £6566 eGOees 66000n ONeeee Beenese 
iat Veenes Ist rr 6s_ -1923|A — O} Ses eae ere res ae Reesd.de Geel aca Gh ah kateiee hb Acareee’ | Hbases cneseulenadeé webuen 
Sull Co Brch Ist g 5s_- -- ES: eee apni eel Sa Leddeu scebtbiavean weusetiine wack adeaea Nieahed dnceadipéetien seabed 

F272 & Sou. See ‘h ‘Mi & St P| | \ | 

BN Sh P. See § Seab Air L| F p| - HI | | 
a East Coast Ist 444s.__.1959'J -—D| 77,000)... .. 91 || 88 Dec 5'----- 8934| 88 Dec. 5] 88 Dec. 9]| 88 Dec. 5 Feb. 

Fort St U D Co Ist g 41¢8- 194i - J > aaa ja ain. ea, RRB ON mi a Se ree Saaellepcantaele Sp pace p ead i Sh 
t ¢ Rio Gr Ist g 4s_-.-1928'J —- J! ,000)| 56 a ee ae eee BE eR err ine pena || 58% Jan. 7 Feb. 2 

G2! H & San A. See So Pac Co| 4 | | } 9978 + 
a & Ala. See Seab Air Line | | | 

Ga Car & Nor. See Seab Air L! 

Geonee Pacific. See South Ry| | 

Gila VG & N. See Sou Pac Co | | 

Gouv & Oswegat. See N Y Cent! ” 

Gt Nor—C B & Q coll tr 48 1921'J —- J 9,848,000) 943% Sale | +s Dec 1| 94% Sale 941% Dec. 3) 95% Dec. 10/| 94% Dec. 3) 98 Mar.19 
Registered --.------ July1921Q- J}; 600,000)_..__. 95 | 9 ¢Dec 9|----- 9434| 9434 Dec. 21| 945% Dec. 0) 943% Dec. 21; 975% Mar. 19 
eg 4s Ser A- feels - 4 prison 99 100%%)|_____ 100%} 99% sale’ 9914 Dec. 22| 9914 Dec. 23] 9914 Dec. 22)101% Feb. 27 

eeebheaaenes ) = | SSSSSSHSOSSSE SESGSHO coe = Seeea FSSEHS SESSClceESSS SHSEES COS SCHS 2H OSSEENESSDSSS 2666661686668 206866 
St Paul Minn & Manitoba— | = | i 

Consol mortgage 4s_..1933J - J; 16,000)|_.__- ee Ee oc nnadadvicds aimed ketibwns mae ||. 96% Mar. 4 Ap 
1st consol gold 6s-__- ~~ 1933 J — J} 18,000) (11834 goaeal Oe Pe bao eRe 6S alone ad brceectin sank nual |11984 Jan. 20|12234 July 27 
Registered ........1933J - J} -...... 1 ial sts a EE ee Milt cosccce key « shehoeleoneeuAabhae 
me od old 4\%s-_ oe f! . i] 119, 000 100 103% 100° Deci4 100144 sa03 [900 Dec. 141100 Dec. 14 1100. Dec. 14 103% July 9 
Mont Ext ist gold 4-19: 37 J -D) $9,000) ad Se Sleds | RRR ei: waenEenine: 93 Jan. 17 "95% July 20 
Registered -------- 1937 J -D} 1 000) ME WOMEo ccna edsccltasas 55a "| ovatem ds hie ee: Se 94% Apr. 2| O44 ay 2 
Pac Ext sterling gu 4s.1940J - J) -.---- 85% a AE EE Pe ee, Se eae am dieae 
E Ry M No Div Ist g 4s_ 1948 A - O| 12,600 90% 96 | 89 91 | 89 ----- RAR ee: ie PERT: 94% May 7| 95 May 21 
Minneap Un Ist g 6s__..1922J —- J! fF SRT | TI |e | SR OATES eas das aden |110% Jan. 22)110% Jan. 22 
Mont C Ist gu g 6s____- 1937J - J)  4,000)118" 2-2. ae 00 BME winteiscaidd seuact ennsk wai 121% Apr. 4125 June 3 
Registered _-.......-- 1937 J -— J — (oacieeger seaee Se? ey Rains * sah ikneuentin 
Ist guar gold 5s_-_-_-_- 19373 -J| 2, 000, OBE - eae ___ geeurtes: ERS: nae: hay. 4a ealbelll ~| 10632 Feb. 4/107 Feb. 3 
Registered caieee ake 1937 J - J j(edeteedeed Beedeeceta cadnclewnes oxuele SE re CAE ER: eta ss ese ae 
Will & S F 1st gold 5s___1938 J — -D onwene 105% maiciee ae ee léwuaes scnodaleasuase) cuddeuliebewee 6660661en been NEE 

Greenbrier Ry. See Ches & O | | | 

G&ShI Ist ref & ter 5s g Fels "52 I-J 26,000; 89 93 || 88 92 89° § 92 89 Dec. 22} 92 Dec. 17) 89 Jan. 23, 92 May 2 
Registered ______- ‘eb 1952: J - J Ris Le See ee Cee per a Se pak | a camadamens 

Heck Val Ist cong 4%s_.1999 J -— J} 314,000| 97 Sale || 95 Dec 3} 93 94 | 93 Dec. 23| 95 Dec 3] 93. Dec. 23101. Jan. 28 

Registered _______-- 1999 J - J) 5,000 | 65. 95% wu Ska es, Gaiee Spo lcreté a e-ccu el | 965 Jan. 19) 97% Jan. 28 
Col & H V Ist ext g 4s-.1948 A-O|} -.-..-|| 825% -.--- eee: | 83 | eer ae Re | Rite ase 
Col & Tol 1st ext 4s____- 1955 F - A} 3,000 | S288 REEeEDicks Sknauleeeos Stowe Satins ae, siege ae ees te “90% “Mar. “3| “90% “Mar. 3 

Housatonic. See N Y NH & Hy) 

H & Tex Cent. See So Pac Co! | \ 1 

praetor Lo ad Ist 5s- eet FI 14,0001 nyt = cee ---|-555 nos }btenss «0neniera+es)<s-n anna eeaS pedeselosnednentiire 

nois Central—Ist g 4s..1951)J - J) 4 | 883 goal MEE Sones ladas _---|------ ------}]| 944% Jan. 12) 97% July 22 
Registered _ Maja dapeie: = IGS ede pe ap 96 ates 96 |_- Ses “iGO eb, see oT Ce paella 
ag me 3148. Soeeamed << ° ; - 4 5,000) 81% ----- ee ee , Beees | 7814 Dec. 22) 7834 Dec. 22) 78% Dec. 22) 85 May 20 
egisterec ae -. | ee Swed. oaumete Bae WE) areca si ou 
oe ist § 3%s-_- moe et 2-% “1, 000 | “81% - Se res Se 80 | 7814 Dec. 22) 7 78% ‘Dec. 22) 784% Dec. 2| “7314 ‘Dec. 22 
egistered _________.19: ) - CUAERNEESS HORNED 4kw so cacetaneaR MERE A eee scaleusees asccodlipaawes' bane ameune Baene 

Ist gold 3s sterling.__..1951 M-S 2, rrr Ser hn ee Se ee REL NRE Lae HR 
Collateral trust gold 4s_ “ane -% 35,000]|_.-__ Oe lsaces OO oe wanes | 85 Dec 24| 85 Dec. 24) 85 Dec. 24; 93 Feb. 13 
Registered -.........19% SEsiR=—O] caasenlloance ss20s)\|s- slteked, ale alms. wiki ie EE en es MS a aes 
Ist refunding 4s- pene M-N! 499,000); 89 8934 8614 5 Dec “4 851% Sale | 85 Dec. 21|\ 867% ‘Dec. 4) 85 Dee. 31 | 94 Feb. 27 

Purchased lines 344s__..1952J - J 7,000 76 795% ia oe Aatateie Eee te gus .-.|| 79 Jam. 31) 83 eb. 
Cart tr 5% tf NO & T. mat * : cage ty 87 ‘ii 86 5232 86 “eas _| 86 Dec. 30\ 86 Dec. 30! 86 s70e. 30} +, toe = 
egisterec 95: - (UU wacoe aa 95 44/---.-- 2 | a er ear or eee a 5, 84 Ma 

Cairo Bridge gold 4s_._..1950J -—D 1,000° 85 Pn aie leah a fein whys wee he Wek ie eee mle .-| 90 Ape. 27, 90 Apr. 27 
Litchfield div Ist g 3s__.1951 J - J 4,000; 67% ---.- . Re eS, aie rete I a ee ...|| 74 Feb. 25! 74 Feb. 26 
Lou’v div & term g 3148_1953J - J) -----. 75 80 77 sya «naaslouin i Pre et reer aM, Deen 
Registered _____- RENEE. @-8) weancsiiogec& €6006))00006 ac0cu [teens encnu Oe es te a is ste SN ce a tn tgs: pester ies aol ao 
Middle Div regis 5s._-..1921.F-A| ------ we setew Lee, eS ier RE | engi, FRE eR A AS 
Omaha Div Ist g 3s- 1951. F-A 11, 000 VOM sanes SESE te, Se Saeaig eG cake alee 71 Feb. 5 72% Feb. 11 
St Lou Div & term g 3s..1951,J -— Jj ------||---.- 77 Sab tcky, whee ebeee eee eS Se ree Ee toy 
Resistereg .......... 1951) — Jj ------/|--... ----- -->--- ----- — waales ee eee eee 
Gold 3}4s_..........1951|J -— J} ------ Tee asene 77 83 rif bbawalindiden apéaaclbaasue naaveabeaced Gane ae 
Registered - ----1951)J — J] ------/|----- ----- -— = r ----- ----- |---- ~--|------ ------ aoe cone n|-2--5- -----e 
Springf Div 1st g 314s_.1951/J - J 1,000) 75 ..... 77 Te daetetecnewudeeealetewse caaeen 7854 Mar. 6 7854 Mar. 6 
Registered - 1906173 — Ji enennallonwee 2-000 - 6 éacwals aa -|------ ------ lene een oe ee - | --- oe ene 
Western Lines Ist g 4s..1951/F - A! 4,000) 8544 90 ||_- re[Secee stens lanswae cena .-. .-----|| 90 Jan. 26] 91 Feb. 24 
Registered ____-_- LOGUE — Al <acesnlledces eusael|..... kde ake eine te a nénthbans eae area 
Belle & Carond Ist 6s___1923 J -D| socses VO... swaee SIE, REE RS I, RES edited sbhoutinasese-aeeeen 

Carb & Shaw Ist 4s g__.1923'/M- S| ------ tf, a ititei” Baas > . Ai Se. “ia ee date 
Ch St L& N O gold 5s__1951\J —D| 18,000 100% Sewticaak Medea bean wééeuladuawn nwgten .----|}108 Mar.12/110 June 23 
Registered _.-.......1951|\J -D| ------ 1045% . ates o Uh eapliecwnt. «0p es eee = eee 
Gold 3s-_-.-.-.-.-- .-.1951/\ J =a somes | 7 BbGGEas «es RedsalOudee Sheen eee eed, oa os eee nce ebebe® 66606 RM aES DESEO 
Registered __.____- 1951). —D| el ER Meh . — a > nner anes poasel eE- ee 
Joint 1st ref ser A 5s__1963|J — D| Ti, 000). eo ee | 98 100 714 Dec. 12) 99 ‘Dec. 18) 9714 Dec. 12} 99 Dec. 18 
Memphis Div Ist g 4s-1951\J -D| ------ 83% ....- sealeteue seegelisecce sinecs linasce aeened Daacces caceesl cecuce cegese 
St L So Ist gug 4s__-.1931 M- §$ enawael OF 9534)|_- | ae re eee =~ otemteetebbnna ondsaniacdesed anes 

Ind BL& W. See CIC C & St L! | | 

Ind Dec & W. See Cin H & D 

Ind Ill & Ia Ist gold 4s__._.1950 J - J} 28,000) 87 89}4|| 83 86 83 ly See awe 8614 Jan. 9 88% Mar. 25 

Intern & Gt No— st g 6s_- 4919) M-N 15,000,102 105 er — 101 9934 Dec. 29) 9934 Dec. 29|| 9924 Dec. 291104 Feb. 26 

owa Central. See Minn & St L| 

Jack Lans & Sag. See Mich Cen) | ! 
ames F & Clear Ist 4s_..1959.J-Dj 11,000/..... Pvnsas, sehasieqnad Sdentlacsdan sebbasinewbae sane || 9144 Mar. 12) 9234 Mar. 3 
all All & G R. See LS& MS| | | 
an & Mich, See Tol & O C ] | | | 

KC FtS&M. SeeStL&S F| i} | 

KC & M Ry &B. See StL&SF) | | 

K C & Pacific. See Mo K & T ; x } 

kan C ity South Ist g 38-..1950/A-O| 240,000) 6834 70 || 721Dec11| 68 6934) 6814 Dec. 16) 7234 Dec. 11) 664 Nov. 30) 7234 Dec. 11 
DEE +icnenwndees 1950/A-O aa mann | lene enn en||~---- ~~---~ |J-=--= =----|--- ew a nn nw nn = em nn nn wow enn wn -ee- see 
Ref & imp 5s_.__--- Apr 1950 J — J} 370,000) 95 96 | 89 Dec 1| 89 904% 884 Dec. 14) 90 Dec. 18) 884 Dec. 14) 98% Feb. 6 

panes © seems ist 4-5-2000 - J} 140,000) 90 94%4|| 93 Dec 8j--.-.-- 93 93 Dec 8) 93 Dec. 8) 92 Nov. 30; 954% Feb 9 

<entucky Centra ee I 

Keok & Des M. SeeC RT & P| | | | | 

Knoxville & Ohio. See Sou Ry! I \ | 
ake E & W ist gold 5s 1937 J =~ J) G6,000300 Gee fines. 22.<0]..<.. De Wnewnss avewan Sean’ seweell /100 Jan. 20 19956 Feb. 17 

2d gold 5s_......---- 19 -J 16,000) anne 100 |j..--- =e OD. bescace enseas entine wane || 94% May 29 Jan. 21 
North Ohio Ist gu g 53221945 AW oO 3,000)|..... oS f..... CD fesess OD feocacs cstase lnnsnes eamagh | 98 Feb, 14 98 Feb. 17 
| | | 
| 
| | 








15, when the Stock Exchange resumed publication of its customa 
Where there were no sales on or before Dec. 15 we give the bid and asked Prices for Dec. 15 y ry 
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’ re *4 
BONDS—STOCK EXCHANGE RECORD. [Vou. 100. 
BONDS a. Sales in Prige about PRICES IN DECEMBER. RANGE FOR YEAR 1914, 
ear an. 
N Y STOCK EXCHANGE) iod. 1914. 1914. Opening. Dec. 31. | Lowest. | Highest. Lowest. | Highest. 
oo. anim tat tte $ Bid. Ask.'\Bid. Ask.'Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
e 
Leh V (NY) Ist gu g 4%s- 1940 J - J} 104,000 100% Sale 964%Dec 9} 99 101}%4' 99 Dec. 19| 99 Dec. 19) 99 Dec. 19}/101% Feb. 26 
rt pistered =~ <== - a -=- eS sk oas cunccleeuee enwas carci Eqllliapeoua 101 July 27/101. July 27 
(Pa) vr con g 48s_..2003;M—N ee on esas onna= Spee ate 87% Feb. 19) 90% Apr | ut 
= consol 444s__-..--- 2003;M-—N| 332,000!| 86% _____ MORE cocoa 96% ----- 9644 Dec. 9) 9644 Dec. 9|| 96% Dec. 9) 995% Apr. 
Lan V Ter By lst gug .. 3 --% 30,000)|1085g __-..-||___._ ____- EE ee Shire. ier RR 110% Mar. 19,111% Me " 
PU omoescvese echt elie 82) cecesallnscne eocenileoccs con cn|teees s2ees|. iis ce cccclecuane ccaccelleccome cococeleceenc coenee 
Leh V Coal Co Ist gu g 5s_1933|J -— J 2,000)/|10334 __-_- ee PO Minn cs cacesclunccca nacaan 10444 Mar. 11/1044 Mar. 11 
SS ea 1933)J — J) -.-.2. 102 Pe, cease as oe ee —— a aan ~— ‘anatase 
EO i) fess eied whaedlcanss occoul*hied “-608l. 2... 6 cccccchsn. ck coneaditenenoeusoces EL 
Leh & N Y—Ist gu g 4s_--1945|M- § 1,000) 84344 __--- oe asas 834 ----- Seiichi pastel, “Ubibeneeeisn 88% Feb. 26) 88% Feb. 26 
pT eee TRE 8 SEORSMESEERE NESbOBacass 6s6cafBONt VOUCCIg acces caceanlacacce uadacdiiene maesdiabeena Gaeece 
Leh & Hud R. See Cent of N J | 
Leroy & Caney bi ~% See Mo P 
Long Dock. See E | 
Long Is] ist con g 58. way seat a - i 3,000 101 eunedi ees eee | at aslisk saehase-doneilaLadies states 106 July 29)1065 July 9 
st cons go s.._July oa) seecesll OE. aconc Riess +haee PERE SEEOR own sea weleen xc ude pa eee eee 
a re 38\J -—D 11,000|| 8634 ____- | 834% 88%| 84 87 854 Dec. 22} 8514 Dec. 22/| 8514 Dec. 22| 9214 Feb. 18 
bn gold 414s__...--- ions 7-2 16,000 “ga 96 Exes WE, keeet BNOWNE OCs Geel ca cenk aaa ae 95 Mar. 9| 97. Feb. 10 
Unified Se Weccntnes 1949/M-— 8S} 10,000) 85 90 ||____-_ Oe. eee We Tissaas sicanvdcdecee skeen 86 Jan. 23) 87% Jan. 26 
Deb gol Dikecueanena 1934/J -D 15,000)/_.._. 100%4/ . . waake oe due agi ewan teens asec s eae 100% Feb. 5/101 Feb. 28 
Guar ret gold ee ie a-& 40,000)|_____ sa 82 O5 | 88% «.---. lahiiee a. ak oes san acer ee 89 Jan. 5| 92 Feb. 6 
eee el enensilickcas aaana | on eR Ey ENS Hinata: i the 
NYB&M Beoong 5s_-1935|A -O 1,000)|100% ____- a sh ey eon eee. ou ee 100% Jan. 8/100% Jan. 8 
N Y & Ro Bch Ist g 5s__1927;M—- § 5,000)) 98% __--- lemecs ocnculssees aseee ee ee |e i a: 102% Jan. 23)102% Jan. 23 
NShBch 1st con gu 5s Oct’ ee 4,000/|100  __--- eases opgacl@Oens anes). cn cen cncewniaccnas sosnem 102 ay 6)102 May 6 
Louisiana & Ark Ist 5s__.-.1927|M- § 1,000)|____. 94 4%) Wa 88\4|----- 8873) ee ace heater in aaa tale eae 91% Feb. 27) 91% Feb. 27 
Louisv & Nashv—Gen g 68 1930|J -D} 42/000 er eereres C665 feee SOP |... Ccccccloscena sessed 111% Jan. 9/115 Mar. 25 
Soy SS ae eee 1937|M-—N 18,000/|105%% Sale |\104 4 aeriy 105 Pe, ey out ees 105% Jan. 2/110 Apr. 21 
Unified gold 4s_.-.---- 1940|\J - J 1,868,000) 92% Sale 91 Dec 4/ 914 92 91 Dec. 4|/ 92 Dec. 17|| 90% Nov. 30) 963% July 8 
EEE cnsecacecas 1940|J -— J 20,000)| 9144 __... ULES cunwaltacss Beeee Preaek Gad ears «de 93% Mar. 20) 95 June 4 
Coll trust gold 5s__----- 1931;M-N 20,000)|10234 ida) Keds deaaeg > eeee Sonne De ae alin saa. seas ines S i sotad ee Sore 105 Mar. 18 105% ak 11 
E H & Nash Ist g 6s__--1919|J -D foo a a CT ee) eens Ba 108% May 26/1083 May 26 
Louis [? & Lex g 4148s_1931|M-—N 23,000) i. Cacae | 95% - BOE eels oo 5 te EERE 100% Jan. 28)102% July 8 
NO&M A 1st g 68 Seienaiieakal 1930)J -— J| -..... 11135 ____. 114° 1154 11334 ee Be REN: rep tg 
| ete 930|J - J EY ee eae hn eeete 111. Feb. 18/111. Feb. 18 
Pad & Ss Div 44..... 1946/F —A 2,000)|____. ead a | 87 91 84 Dec. 19; 84 Dec. 19) 84 Dec. 19) 89 Feb. 2 
St geen Pv ist g Gs... 398) A- 8 1,000)10654 109 ||_--_- 107 |105%4 107 |____. lee. leenwaw-eociad 10834 Feb. 17/1083 Feb. 17 
>} =e | rs 8 Nee TR AT TT | EE GO (REI Arye latest cama 
Atl Knox & Cin Div g 48 1955|M—N]| 474 000! 8554 88%) 85 87 | 85 86 85 Dec. 16, 85 Dec. 16| 85 Dec. 16| 90% Mar. 21 
Atl Knox & No Ist g 5s.-1946|J -D|  ______ Me acece | oer aa Te Ten Sse Deteinye, 0 ussaiienty 
Hend’sonBdge Ist sf 6s g1931)M- S 1,000 105% __--- an aieicaaene |----- ----- RRR RES Renee ‘106 «=Jan. 16/106 Jan. 16 
Kentucky Central g 4s_-1987|J -— J; 42,000!| 86 91 || 84 Dec 9} 84 9034! 84 Dec. Fy 84 Dec. 9; 84 Dec. 9) 90% Apr. 23 
L&NMo &M Ist g 4448s.1945|M— S 2,000)}) 985 103%) 84 _____ RPE in: ae Rea RN, Senne 100 Jan. 29/101 May 2 
L&N-Sou Mon joint 48_.1952|/J - J 36,000}\_.__- || 80 8314/---.- 80 8034 Dec. 21 8034 Dec. 21) 8034 Dec. 21] 85 Apr. 24 
Registered ____-- July 1952|Q — J PAIN eo a | ee EPRI OVS Oa rc rags Seating 
N Fla & Shef ist gu g 5s__1937|F —A 9,000)|103%% ____. |10074 eS ONPG wees oe ek Rik roe ee ae 104% Feb. 6/106 July 28 
Npt&CinB gen gug 4%s 1945)J - J 24,000)| 97% _---- SF DOCG)... ose 97 Dec. 10; 97 Dec. 10) 97 Dec. 10|}100 Mar. 17 
Pens & Atl Ist gu g 6s__.1921;|F —A 17,000 + ia 1094! 10514 109 eM ee ee 1085 Jan. 16/110 May 5 
8 & N Ala con gu g 58---1936/F - A) 65,000//104 __-2-|/___ 2. _____|10334 10434)" WT ltdien aime 105% Feb. 9|/107 Mar. 9 
Gen cons 4 50-yr 5s..1963;}A —O} 204,000)|/___.. _____ 984%4Dec 3) 99% Sale 981% Dec. 3 9914 Dec. 31| 9814 Dec. 31105 Apr. 1 
Lou&JeffB ge Co gug 481945 M-S 18,000|| 83 8634/|____- SQ j«cuee _. Ll RS ENGR Ss Cats ee & | 838 Jan. 9 85 ar. 13 
Meboning Coal. See L | 
anito S W Coloniz g 5s_1934)J —D}  _ ____ Nisid SGewEllos sce nbuwkte wow eeeeely os oe on 8 iets din. RO en ae ee Ai 
Manila RR—Sou lines 4s..1936;M-N| _..__- dbs GEURGecse «. sabenand Seeuelicucads ncesce PERE: Op me cy mona 
MckK’pt&BVern. SeNYC&HR i 
Mex Internat Ist cons g 4s-1977/M— S| ______||___. D Biccad dacwebenedd eneeRintan de sccosd Se ae any > eins 
Stamped guaranteed_.._1977|M— S| ______ DAebh BEROM ine kik: wow a cl eNeee BRORB Te pes te re SR ae ee Skee ene 
Michigan Central. See N Y Cent \ i} 
Mid Term Ist gs f 5s..-.1925)J-D|  _..... Se eee ee a See ibawnd Htneedieeceie Gnesee 
MilLS & West. See Chic & NW | | 
Mil & North. SeeCh M & St P i 
Minn & St L Ist gold 7s__.1927|§ —D sndcasseee.  -seewe aa 9.) Beer fl ee ee, ere eee, Wee ee ace 
Pacific Ext 1st gold 63-.1921|A-—O| ______ | 100% 108 ||____. 103 a 3 POR: (ORR ROE EY: testa, pnp 
Ist cons gold 5s____---- 1934|M—N 78,000]}} 89 Sale ||_____ 65 |----- 89 89 Dec. 21) 89 Dec. 21]| 89 Jan. 2 84s Mar. 16 
ist & refund gold 4s---.1949|M— S| 285,000) 504% 5334) i3igDec 2} 40 4044| 40 Dec. 23] 44 Dec. 3/| 40 Dec. 23 Jan. 23 
DesM & FtD a? 1935|J -— J 7,000) peers a Usaken GS [eecwe i RR eae (sate itpeteks 60 May 27 89 Jan. 9 
Iowa Cent ist gold 5s__.1938/J —D 61, 000, pias 2 SS | oe eee OS eh eg eeae s s re 88 Jan. 9) 94 Feb. 24 
Refunding gold 4s__-.1951|M— S|} 204,000) 50 50%, 40 Dec 12 ncn 39 39 Dec. 23) 41144 Dec. 17|| 39 Dec. 23) 57% Jan. 2 
piion & 5: 1 sn. SeeBCR&N ! 
M st P & SS M con gold 4s ! 
st 5 yermens of int gu-.1938|J - J} 73,000'| 90 Sale |_____ 93 Ge SE Missa concciiberade wackis | 90 Jan. 2) 95% June 10 
Mst P SSM & Cent Term | | 
ist Chie Term sf 48..1941)/M—N) -...--//-.... ....- Rences sasdalbeeer bn0etitnnces’ cendidlddsces. caukhs ee Sn pee 
MSSM & Atl Ist gold 4s | 
stpd payment of int gul926|J - J} _..._- 7 ee EE Ditcdnd dddnaeeanence <0tenient: cemlieiose wie 
Minneap Un. See St PM & M | i} 
Mississippi Cent Ist 5s-.._1949|J -— J ee ickes. anual Re DE Dinscee-saseniiewiond cant 91 July 29) 914% Apr. 23 
uae | —— fn K & T : | | 
ssouri Kansas exas— i 
Se 1990 J -D| 523,000)| 8734 Sale » 76 Dec 1 77 Sale {75 Dec. 1) 79 Dee. 11) 75 Dec. 1 91% Jan. 27 
oa Wee €6.466-.66 June 1990/|F — A; 184,000) 73% 75 | 52 Dec 4 55 58 52 Dec. 4! 60 Dec. 17) 52 Dec. 4| 7 Jan. 29 
1st extension gold 5s__..1944)M—N 29,000). ____ We Newuns 105%|-.... OEY FSIS 4 heer. 90 June 23) 39 Feb. 
ist & refund mtge 4s__..2004|M- §$ 85,000)| 65 6814 eieeet ~ 3; 4934 .---. 8% Dec. 3) 4914 Dec. 30)| 48% Dec. 3, 71 Feb. 24 
General s f 44%s___.---- 1936|J — J) 300,000)) 824% Sale |_____ VO. léssas Oe babaue daowwelciced ease | 70 July 17| 85 Jan. 27 
Panty SOO ROE OCCUR O) cécnesllecncd Seeeellaccce sccuclescas suse ieces wunian eenns succes alaned abniadiaahows Salas 
Dal & Wa Ist gug 5s_..1940,/M-N|  ___-_- 9814 9037 a ona Oe  dnnke pikehS wdadietiieinc aad acecen as Sale re a 
Kan C & Pac ist g 4s__.1990;}F —A itttis 68bedllcacad ccvaalddok’s gaeek etincs Mewbabloacae Keaken | 78 July 3) 82% Apr. 15 
Mo K & E Ist gu g 5s___1942/A-—O 9,000)|103% con ae c es a rere Sere |103% Feb. 24/1041 ar. 5 
Mo K & Ok Ist gu 5s__.1942;M—N BO MUUcsece 100 H..... Se tienes eee TS: | 3 9654 June 18) 98% Feb. 27 
MK&T of T 1st gu g 5s 1942) M- S 23,000)| 95 108 = BO lseanse re: Sages -<| July 2) 96% Mar. 19 
Fer & Obin it ape teteasie- 8] “¥000N oF fee. I-777> “aan 227° ne ene eee k me ae re 
ex a Ist gu g 5s - ’ = 4 ee Se eae us 97 an. 99 an. 
Mo Pac—lIst consol g oe. 1pSDIRES ia 326,000/}102 10544 100%Dec11|--__-_- 100%|100 Dee. 30) 100 34 ‘Dec. 21/100 July 30l108 2 Jan. 30 
Test 8 5s - eo _Jan n1917|/M- 8 318,000) 945% 95 | 88 Dec 2 90 92 88 Dec. 2; 91 Dec. 16) 88 Dec. 2; 98% Feb. 20 
PE asancsSG SUETIEE™ Wl snacecllecace eoseelladcca ceeculeccce scones Kae eitnn i eme eats ae ey Rr Re ae eee poee 
i oe = en a amaiions erat A -@ 162,000 924% 94 | 86 Decl10) 84% 88 | 85 Dec. 16) 86 Dec. 15) 85 Dec. 16 95% Feb. 27 
OGIStOTSG 2... 22 2cac~ ad Se ee Cg | eee es ee ae 2080091660046, 600660 
40-year gold loan 4s....1945|M— 8/1,604,000) 6044 Sale | 36 Dec 1) 42 4214) 36 Dec. 3) 45. Dec. 1) “36 Dec. 3 Jan. 23 
Ist & ref conv 5s_.-.--- 1959|M— $/1,716,000)| 69% Sale 36 Dec 3) 38% Sale | 36 Dec. 1) 421% Dec. 31 | 36 Dec. 1 Jan. 24 
3d 7s ext at 4%-------- 938|M—N DE ME Shekalendas Aaensienwad £6008laén cee abnsectaccuce aecbus | 86 Jan. 12 Jan. 19 
Boony St L & 8 1st 5s---1951.F-A| .____- Diciice Oe. Wiices wanee einai dbdwed tiucen ecakedieneih memian iia 
Cen Bch Ry Ist gu g 4s_1919/F -A| 12,000| 88 ___..|_____ = Oe Pitxcen. neceuiicesss an __..|| 88% May 29] 923% Mar. 20 
Cent Br Un Pac Ist g 48-1948|J -D|  _____- Dei Ecce aha cdibeces. anaes! elapitaeh ire saves eee eee sendésbesinae. aaa 
Leroy&CValAL Ist g 5s 1926\J - J) __-__- l-s=s- ‘ note soulitideiath: task keds ean peaite sipisqucel-eennaeialll PROPUNE nba ne 
Pac R of M Ist ext g 4s_- 1938|F — A 23,000|| 8654 ____- = SO56 «205% | Runama kien Geek ia wi: eee \ 89} 4 June 30 90% May 28 
9 5 nag omg A ¥ a. —T -J PE leuckd cdnncinesdd Shdealewas EN iF | 9 July 11/100 Jan. 
t Louis Iron outh— | 
Gen con ry & ld g 5s_.1931/|A—O} 301, ses) 101 101%) 98 Dec 1! 97% 99 9714 Dec. 7|100 Dec. 22| 97% Dec. 7|105 Feb. 9 
Gen con stpd eee Pies Keeealan aku sdacuisuann #x See eT re 1102 July 15/103 Feb. 3 
Uae Soe gol o.---Taa =7 408, 009 75% 77 || 65 Decl4| 65% 67 65 Dec. 14) 66 Dec. 23) 65 Dec. 14| 82 Jan. 27 
a oe = Bl sasecsiisscce cases Serre oe? eee re re aa 
River & Gulf div Ist g 4s’33,M-—N| 233 ,000)| * some 65 Dec 7| 64 6734; 65 Dec. 7| 67% Dec. 30 65 July 30) 81% Feb. 10 
ee ee i ook Oe oe. on wcadaleeeed Sedetlcwsenc. cancedleec ce meccag f ncue Seebbeleanaae waadae 
Mobile & Birm. See South Ry! eo | ate 2 
obile & Ohio new A 6s. Y 1927 J-D 40,000/)113 —.-.-. , MI RB 2 Bt a ae 113% Jan. ot 117 uly 
Ist extension g 6s July pee su -J 25,000 |____. 1: a TOS Ae 2 | 1124 Feb. i112 Feb. 27 
General gold 4s________ 8 M-S 35,000) 79 80 75 80 744% 76 75 Dec. 18) 76 Dec. 19 Dec. 18 Mar. 6 
Montgom Div Ist g 63.2 1947 F-A!| 12,000) 1033 At Ra | ee See DE Utioes waceuailncndd cassen 10 June 11 108% Mar. 12 
St Louis Division 58....1927\J —D| -..----|| 93 - ----|/____- OE bitsde dened Shaead candddlwiwasn wsesled || ene n en momen none n cn, ---e-= 
StLé& Cairo gu g 48. --.1931|J - J 4,000 88% 88%4))____- oe ED dideuas siededibacees: eowenl 884 Jan. 10) 914% May 5 
Collat trust 4s. See Southern| | } 
Mohawk & Mal. See N Y C & H| I 
Monongahela Riv. See Balt 0} 
Montana Cent. SeeSt PM & M| l f 
Morgan's La&T. See So Pac Co| \ 
Morris & Essex. SeeDL& " 
} 

















NOTE.—Under “‘opening”’ we give ri auetient D e | tion of its customa 
quotation sheet giving bid av 3 Syed _— i eatge 8 9 price up to Dec. 15, when ‘the Stock Exchange resumed publica ty) ry 


were no sales on or before Dec. 15 we give’ the bid and asked prices for Dec. 15. 



















































































JAN. 1915 BONDS—STOCK EXCHANGE RECORD. 25 
BONDS Sona Soe in ap eat PRICES IN DECEMBER. RANGE FOR YEAR 1914. 
ear an, 
N Y¥Y STOCK EXCHANGE) tod. | 1914. 1914. Opening. Dec. 31. Lowest. Highest. Lowest. Highest. 
an $ Bid. Ask.\|Bid, Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
ist cons gold 5s__--- 1928|A— O} 75,000/105 105 3 
gece engl HRS = “yu BD Seen TPE a8 P00 iene ne 
Ist 68-- - EEE” <SskGUET...« acncclecian cdaddle. ol ee ne coccal : 
T P Branch Ist 6s__-_-- wate = secuce ee Sh ee ee ae ee ao Oe a ae. 
Nash Mot & 5" ~~ _ ex J J imeem:  f  .  «,  -.. 4a 
at Rys Mex pr lien 8 - ‘ a eee eee kek. : aan f 
Guaranteed general 4s-.1977/A-—O)} -__._. $54 . ae SR Othe! Le Anes Ar. ee: — 7 & Ss os 
Nat of Mex pr lien g 4248.-192614 ~ J i pee: seees Tl Mists sabaaibbngs cae siieaiade coadaaiessss okeden ee ae 
1st consol gold 4s---.-- -O;} 16,000))_____ i ae he iier Al: “epee tinos 4 cian 4 
ee LL PPRRSe Sncrninseee wodadtiveeses Geseeninuters wennng | 50 Apr. 29) 50 Ape. 30 
NJJune’n RR. See N Y Cent 
NO ot te Bric 7 t a iw ae80 J J| 663,000 | 
o c 1st ret 5s - ’ 53% Gale Nishi 4 1M sce || 394% June 25; 58 Jan. 30 
NO&NE prior |’n g 6s. Nov1915|A-—O ie ME a et ee ee ‘ 
Se uel o oc. Beence cheek ee - Web. 3/0896 pemeticen 
Sen eee SSH RSRARSS SOSSHSRA NOH POSER SES ESS Ser ae eeeeee See ae eee 
NG prea yy R007 J J} 1,013,000 | 
old mortgage 3}4s---- — J/1,013, 81 83 || 80 Dec 4| 79% Sale z 9| 7814 Nov. 30 x 
Registered... _--- 1997|J — J} '111,000|_.___ -— ee Sy erpndpeeent? 79% Dec: 33) $294 Dec: a8! Tee Mor: Sal ot web. is 
OR oa 5... eae 2-5 ad Yo 86 -y 86 oe RS ? 86 Dec. 3] 78 Dec. 22) 86. an ofl & 92% Apr. 17 
RY SS = j a Ae ae os ee ae a ae A e@ 24 
30-year debenture 4s_..1942)J -— Jj) -_----||_.__. -__. Ge a Oe Se ee a ee > oo Desdede pando: SR can 
Lake Shore coll g O40... ae F — A/1,990,000)| 78 Sale || 7344Dec 14|---_- 74  - -S Seehe 73 Dec. 15) 84 Feb. 19 
ORsteTeS .......... 1998|F - A| 225,000/ 77 .....||___°- 7 ee a SS ERE. 74 Dec. 19| 764%June 5} 83% Feb. 19 
JPM &Coctfs of dep----|_--_- 12,000| haeee suaws We Wee Gidees cernsk ee i. | 79 Dec. 9) 79 Dec. 9 
Mich Cent coll g 5240... 55 F-A| 151,000) 73% -_ ROR 71 67 eae 79 Dec. 9| 73% Jan. 2) 78 Feb. 9 
Registered ___-_/-_-- 1998|F -A| 20,000/|___-- 80 ||____- 74%|..--- Oe ee ee | 72°" Mar.17| 75. June 8 
Sn ist gu és... 5938 : = ; SP EE eeeceh ccc TR Ueeess Saceblocucsc ohodecllacews neccee 95% Jan. 22; 95% Jan. 28 
2d for gold en soeey =" arr. bebe Rvcees cngccbeabas 46kedhacpken eaaed agaane sandhellundon meeneedaaas aa 
OO 7 ~ Sk 8 $SERSREMESA BOSEMsds 64. 646001000686 6Hkstannass anuese eatace acocselenese’ Seneeelobeesa SOGkee 
BohCr ox Ist gugdigeFeb'51|A-O] 222272I|"7772 27777 = De ee eeay sake ee eee ee ee ate ces ee 
Cart & Ad Ist gug 4s__-1981)J -D)  _.-. -  . sscae SR, ASS bee a AG) a ee ee: RE ETL 6 0 
Gouv & O Ist gu g 5s__.1942)J -—D|  -_ ___- 102% -.--- RSS COPIES ne Ria Coma ----=-[I-g SAE SSOERS, SIRS ew, 
Moh & Mal Ist gu g 4s__1991|M— $ 2,000) 90 _LLLe RRR ae, MRR Taal! ae eet, Raich | Apr. 18) 95% June 1 
N J Junc R gu ist 4s....1986 F-A 1,000) 86 ____- PEAS PORES Ale es. Sean e ! M4 ay 15| 92. May rH 
o 5S Seen 6 8596. -- 2 ~ ee shana Pe oe: SPE pepe RE pe Beer 
Pees EE > <p IE, et ee ai ee es 1 oe | ORR) Eee Oe 
NY & North Ist g 5s__.1928)|A-O 5,000/}1004% 108 101 | RE RS ARG i Bei ea ae 108 Jan. 7/102 Jan. 7 
NY&Put ist con gu g 48- 1993;A-—-O}) LL Le 82 | ER SE: SO Re UR eer ihe es | Shier Fees Serre 2 
Nor & Mont Ist gu g 5s_1916;A—O|} _ _-__ i/___ 2 -L_e | WAR SELLY, SF EMCEE? Soa iy, SE ese) Ee SA ieee = Pets 
Pine Creek reg guar 6s_-1932,J -D vo Si) ee SCORERS UR © (SS EAR (Seeley ane see bbe) (116 Feb. 6/116 Feb. 6 
RW & Ocon ist 5s_July 1922;|A-—-O/} 45,000/)102% = ROUSE 10RSG10OKG BONeE 8... ceccccloccccs covcua 102% Jan. 2:105 June 20 
Os & R 2d gu g 5s__May 1915|)F-A 6,000}} 98% 9934)|_____ 100% eae | ETS) Se SS: | 99% Jan. 8/100 Mar. 12 
RW&OTR Ist g 5s_July 1918|M-—N| __-__- DESE aancnl [a seus - woe eciws cases dlodece soa seulleeiees cen ae 
Rutland ist cons g 4%s_1941)J — J) _-o ee ieee LLL! SAPS TERY AE Oe, See ee eae. PRES: GREER OR ae 
Og & L Ch Ist gu g 48_1948)J — J) _-2 eee iii le 75%4||____- .. - ae |, iy Sess i iar inne Caen hhbdn aes 
Rutl-Can Ist gu g 4s..1949/J - J) _._... i ealans cxkadbiihin mkaed cnhbun anedéicianseee o0enceennen seb ae 
St Law & Adir Ist g 5s--1996|J - J) 222222 ee Satsang oe Sdelwete re: neh eee Saree esses Sse ee ee : 
hae 1996/A-—O;  ___..- Dl) SeAGtineden ssenckehls n¢%slicudcs, aucses ee ee a ee 
Utica & BL Riv gu g 48..1922)J - J) -__  Bpwres: o 6054... |" EE eae is onietetre | acces. coscealianiinne snaneneeen ani 
Lake Sh & M Sg 3'4s.-1997/J -—D| 99,000|| 86 | 81 83 Soy Gee | SB es. 37). ...66. 62508 82 Dec. 17| 88 May 28 
RRORIeereG ........... 997|\J -—D 6,000)}____- Bs OY -Weaasn Skeaale oxsus-caseoe 8314 Dec. 31|| 834% Mar. 3) 854% May 18 
Debenture = 4s__.1928|M— S$/1,456,000 sete | 90 Dec 2) 90% 91%) 90 Dec. 2)._.... _____-. 894 Jan. 2) 94% June 13 
25-year gold 4s____-- 1931|M—N/2,139,000 Sale || 89 Dec 1| 90% Sale | 89 Dec. 1) 9054 Dec. 14 88% Jan. 2| 93% June 12 
scat eBneere c= 1931 M—N eaasne covce ! 89 ROSE ears 90% Dec. 31| 90% Apr. 22/ 91% June 1 
Mahon Coal RR Ist 58..1934\J - J 1,000 10334 11034) SEO ERARES TERRI: ERS, TSE |1074%4 Apr. 23/1074 Apr. 23 
Pitts & L E—2d g 5s_Jan1928)A-O 2,000)}100°° _.._- ee | eee eRe \105 Apr. 18/105 Apr. 18 
—— McK : Y Ist gu 6s. ers - ; Pee 1143 cnuus | ee Or eh RETRO eRSS) Giay ky onan e* lewsane esceccleccecs escece 
fe O41 — Ji ccucce EEE SRR EE a Lee See le ee a ee (eee: Maer 
McK K & Belle V ist g 68_-1918|/J — Jj... BOOM wcnns li cna e. deaccteeenk cdeasiiiwes.” UeEe 1 7. oe soe LT aha @ acaceseaha hake au nek ald 
Michigan Central 5s-..-1931/M- 8| ~~ 2,000)|102". ->>~7 REA FAIR KARNES: NE 1054 June 9/1051 June 9 
tga da mieesaed a 1931 7-7  6eken, 4. eaede bedeMiccunce oanmee Se ee rn at eae 103% May 7|103% May 7 
Seimei enenarenend 1940/5 - J} 1,000)... Rowsoe OF fenses OF Locascs scccaclonoss> onconale a ae nn 
os L & 8 gold 34s.1951)M— S| -_----/].--.. -.22- RE SEAS | an Cie ean een Ar ee Th cata ccsas, suite aside lc hat el as te 
Ist gold 3148... ---- 1952|M—N| ~5,000||"827~ -~--~ "393% “81 "| 793% 8334)" 70% Dec. 16\------ --2227 7074 Dec. 16| 8334 Mar. i8 
> xeer debenture 4s_1929;A—O 35,000 £3% Sale | 78 83 77 83 781% Dec. 17| 797% Dec. 16) 7844 Dec. 17 Feb. 13 
* hee L Ist g 4s. betas :: > atyeo 94% Sae 9214 9514} 9234 93%) 9234 Dec. 29 7844 ee 17 928. pec. 7 bh jan’ =. 
ee - J nid SM Mbne cca dnnecthaee Saneelansi nee £aedne ec uly une 
25-year debenture 4s_1931;|M—N 30,000||.___- |- . 82 75% 82 82 Dec. 18 hoe: yt EAR. | ? Dec. 18 Feb. 17 
West Shore ist 4s guar_.2361|J — J} 412,000)) 9144 ___-- | 89 Dec 4} 89 91 89 Dec. 4| 82 Dec. if 89 Dec. 4 85 Feb. 11 
Registered ________-- 2361\5 — J} 433,000) 90 » aa Ge Teuawe 88 88 Dec. 14) 89 Dec. 88 Dec. 14 Bs Mar. 12 
 * cae Ne “al o...0ee oie. i et: = SOHO n eons cnncaleeeds eb6Cleceese anenes 88 Dec. 17 128 = sciee — 2 
uipment 5s______. = e RAMS dae. CHAREST ASHES CHEER Srekans cacbeeledesod Dusoue r r 
Equip tr 4s Ser E- “1915 J-J PCE Gouin... <2. ieeee samteleoueua suadtwelidacee xaaaau | 100 Fob. 17 100 Fob. 17 
N Y Connect Ist gu 44s A 1953/|F -A DUNES S6ee cae sanuabenwes iitened ceseadliiusn& coansee || 97% July 3) 974%July 3 
N y ys =a NY és ik ! 
ar. See | 
N Y Lack & West. SeeD L&W } 
N YL Erie & West. See Erie | 
N Y & Long Bch. See Cent N J I 
N Y New Haven & Hartford— H 
Non-conv debenture 48s_1955|J — J 68,000! 76% Sa Soaaeoees SE 9, ee ee nr 75 Jan. 8 + r- y 
Non-conv debenture 48s_1956|M-—N Scents  e Rassce aacewtenese .. a Sea Saeed 76 Jan. 15 
Convertible deben 34%s_1956|J — J} 488,000]| 691% Sale cas 60 25, See ee Se 61 July 21 35 oy 23 
Convertible deben 6s_..1948|J — J/1,838,000)|10534 Sale ] 96 Dee 1/10344 104144; 96 Dec. 1/10414 Dec. 17) 96 Nov. 30/117 Jan. 30 
Se ee OC SURGE ERNE) cecccclloccue esecalloicss soacalecons wadcelaccacs cocsscldsacce susnsafiemseke Sawekeledaned Saneee 
B&N Y Air Line Ist 48_1955|F — A} ------ ‘eihdies: maiabtd sain ge c1BSS+. Cneanlencsss Scdcncloncess. oseausheheese, 460800 nekni cee 
Cent N E Ist guar 4s__.1961|J -— J} 15,000)/_.--- ae 5 | 86%| 74 Pee cunes candaclidneuan canned 81 Mar.11) 83 Jan. 21 
Housaton RR con g 5s_.1937/M—N 2,000)|104% -._-- aware 5 OIE. OY EERE 106% Apr. 14/1065 Apr. 14 
N Y Prov & Bos gen 4s_1942/|A-—O} ------ DE. Hesdallseces casdcl®hes* Seuselsceess, nacsaclonndoucuasec lebeeed eeeeenl naasbe eeeree 
N Y W’ches & B Ist 43481946 J — J} 619,000)| 78%4 7934) 64 Dec 3; 67 684%} 64 Dec. 3) 70 Dec. 21|| 535% July 16) 83 Feb. 4 
NH&Derby con coup 58.1918|M-N| ..----||----- -----/!/----- ----- ee “eteisincusua sonkucken hn eeaen leusecs shddatlacsune, Gennse 
New Eng RR cons 4s_..1945|J - J) ------ seh abec } weasel Nike Sebantces sak auukeslehancn awaens | eee eee 
Providence Sec deb 4s..1957|M- S Fl a as as 84 a. Ua OR Rei ea 55 Apr. 17) 60 May 6 
Prov & Springf 1st 5s_.1922\J = J} 25,000)/.__.. -..-- itn eadnalennas weave 4 Dec. 16 4 Dec. i6 99% Dec. 16) 99% Dec. 16 
Providence Term Ist 48.1956|M—- S eS (eee Co eS Cea eS: ae 83% Feb. 26) 83% Feb. 26 
N Y & Northern. See N Y Cent 
N Y Ont & W Ist g 4s June 1992/M- S| 221,000) 84 Sale | 73 82%| 73 82 78 Dec. 19} 78 Dec. 19} 78 Dec. 19) 88 Jan. 23 
Reg $5,000 only_-_June i i 1 sacnaulluaeee ageee | ee Eee | eee eae ee a a oe 
General 4s___._______- 5|J -—D 8,000)| 82 Me” Ukkaca saeglasadd wataniea tics > uate dhse Kawana 81% Mar. 27; 8314 Mar. 21 
N Y & Putnam. weNVCR H | 
N Y & Rock Beach. See Long Is || 
N Y Susq & Western. See Erie | I 
Norf Sou Ist & ref A 5s_._.1961/F —A| 168,000|/_._-. 95 | aw oe meee ee Rs SP ..---. ..----|| 92 Apr. 7| 97% Feb. 6 
Norfolk & South Ist g 5s_.1941|M-—N ,000!/} 99 5. en i ee nn gee ore i a 100 Jan. 26/1014 May 6 
Norfolk & West gen g 6s_.1931;M-—N 20,000)|117 11954)|__._- 116 See ‘Wawee 116 Dec. 21/116 Dec. 21/116 Dec. 21 12054 July 14 
Improvem’t & ext g 6s..1934)F-A| -.---- 118% -.... Snesan eaeestde? euduelnnecee apotetinaseen aneake De cccne ppcccsl egevon ceabes 
New River 1st gold 68 .1932;/|A-O 3,000)|11644 118 ||_____ a RR ORR Ae ee eee ee: 1118 Feb. 2)120 — 25 
Nor & W Ry Ist con g 48. 1996;A—O} 821,000)) 94  -.... || 92 Dec 1) 92 9214/92 Dec. 1| 93. Dec. 21/ 92 Dec. 1 96 AP ° a 
Registered .......... 1996;A-—O FC re Sa, rr Ch ea eae ere | 94 May 28) 94 ay 
Div ist & gen g 4s__.1944|J — J} 222,000)| 87 88 4 Dec15| 86 90 8644 Dec. 19| 87% Dec. 21) 8634 Dec. 19 91% Feb. it 
10-25-year conv 48.--1932|J -D} 21,000//102 104 || 9614 ____- i ee cee |101.° Jan. 13/1035 Mar. 23 
10-20-year conv 4s...1932)M-— $ 36,000)|104% 106 96 14 Dec 10; 98 101 96% Dec. 10) 96% Dec. 10)) 96% Dec. 10 105% June 23 
Convertible 44s_---- 1938|M— $/2,214,000||1025% Sale | 98l44Dec 3101 102%| 98% Dec. 3/102%% Dec. 14|/| 98% Dec. 3 105% June 12 
o Poca C & C joint 4s_- -19411 -4 34, = 884) 8614 Dec 4) 8914 Sale | 864% Dec. 4) 89% Dec. 31) 861% Dec. 4 Jan. 30 
ol Con & T Ist Se Ry Be SE ESE SSS SR SSRs HPS ym 
Scio V&NE isan 4s_1989|M—N/} 69,000!) 88 9014)|_---- 9414/----- Wee lhusdas Sebessliadans wadaes | 905% Jan. 15) 9444 July 20 
Northern Ohio. See L Erie & W 
North Pacific—Prior ...- E87 Q - J/3,510,000, 02% Sale | 88%Dec 1| 89 Sale | 88% Dec. 3) 90 Dec. 14| 88% Dec. 3, 96 Feb. 3 
egistered __....._-- 7\Q- J) 69, 904% ..-.- ! 88 Deci2| 89 Sale | 88 Dec. 22) 89 Dec. 31| 88 Dec. 22! 95% Feb. 7 
— lien gold 3s- -— 2047 3 - a 1,287,000 64% wy | 64 a 1} 62 62%; 623% Dec. 24) 64 Dec. 1 eaie ee 24\ vr mer. * 
EN an 2047'Q - ’ cooce eescee b lawecs scnselwcscsa seceesleesecs sacnes pr. eb. 
St Paul Dul Div & 48.-.1996 J =. ,000)|..... 90 |----- GF fecace FT fccccce coccculescocs cocese || 90 Jan. 21; 90 Jan. 21 
Duluth Sh Line Ist gu 581916;M- S}  -.---. Sil SAMGand waceabennes wide denne enone easase ~-----l]eeee-= eecseclecsces e6shen 
CB & Qcoll tr 4s. e Gt Nor 




















NOTE.—Under “‘o 


“opening” we give she s earliest recorded sale price up to Dec. 15, when_the Stock Pathenge resumed 
quotation sheet giving bi 


ublication of its custom 
and asked prices. Where there were no sales on or before Dec. 15 we give the bid and ask aad 


prices for Dec. 15, 
























































































































26 BONDS—STOCK EXCHANGE RECORD. (Vou. 100. 
{ 
BONDS Int. Sahes in || Price abou! PRICES IN DECEMBER. | RANGE FOR YEAR 1914. 
er- ear an. 

N Y STOCK EXCHANGE) iod. 1914. 1914. | Opening. Dec. 31. | Lowest. | Highest | Lowest. | Highest. 

Northern Pacific—(Con.) g Bid. Ask.|\Bid. Ask.|Bid. Ask.| Sale P ' Sale P 3 Sale Prices. Sale Prices. 
St P & No Pac gen g 6-1923|F - Al 11,000)11036 1129. 2) A ceili (yan vices. | 110% Jan. al itt Apr. 2 
My Sieg triper ocr Ba Meeeee Tee pe el Seeder pemmepree passe SS Perreecor aie beat 

t aul ulu st 5s ge RRS RARER te) CE SOS, eS (RE poi foaiy Np ay fPraieg eco 
| abla pe apie aapani 917;|A—O} 11,000)100% ____- ae oe Se Gano es Beet, eee /101 Feb. 4 aoe May 27 

~ ist consol fold ....- 190815 mi 1,000 $3 RAians hoes dEws mctuibaneuh oa 4 Lcsann Snewes | 87 Feb. 6 Feb. 6 
ash Cent Ry Ist g 4s_ ot GEER CS. ESS’: CS: Sa Stem me: MmEremiObY |i cnemeydia ager: Nhs 88 omy incites * 

Nor P Ter Co Ist g 6s____1933|J -— J 5,000)|111% -_--- 110 113 {110 112 112 Dec. 29/11: 29)|112 Dec. 29,1134 Mar. 7 

North Wiscon. See C St PM&O %s oe a 7 

Nor & Mont. See N Y Central 

OF? & L Champ. See Rutland 

nio Ind & W. See CCC&StL 

Oregon & Cal. See Sou Pac Co 

ane Ne & yn he yee — 
re Short Line. See Union Pac 

Oregon-Wash ist & ref 4s_1961)/J — J} 149,000) 8734 897%||_____ 845%] 82 Re oe a a ee 8834 July 9 92 Mar. 16 

Ose Che ‘ se StLest 
Zar ee St 

Po Ce Co ist. 8 7 = J-D 67,000)| 9934 Sale || 95 a a ee eeeceeeee 9914 Jan. 2,103 Feb. 16 
acific o ssouri. See Mo Pac 

Pega 1 i ts real est g- ape ae $.008 101 an 94 98 Eaase ener 98 Dec. 28) 98 Dec. 28) 98 Ap. " 100 tyne * 

onsol go De oerawe aid = A es eae Seer 2 
Consol cold Rae 1943|M-—N 10,000)| 99  -_... 9814 Benak RR eee ee ee oe Oe 9a May 25) 100% Tame 19 
aoe Seavert S0s...- PRPS am wet x 97% Sale || 987{Dec 1 9934 Sale | 98% Dec. 1] 9934 Dec. 17] oni2 12 i 9934 4 Pe. iA 
a - heel eile a a Naa abn Clee suv < cuded Blan ba des ced || 98 eb. 99% une 1 
Consol gold 4s........- 1948|M—N/} 242,000) 99% Sale 99'4%Dec 5| 96% 98 9614 Pec. 30] 9914 Dec. 15)| 9614 Dec. 30 10244 May 16 
op Val gen gu g 4s._.1942;/M—S s000..... 1 9314Dec 2] 92% ----- 9314 Dec. 2| 93% Dec. 2) 93% Dec. Feb. 24 
Del RivRRBd x Ist gug4s’36)/F —A BERET an ee ce eeeles cae wieendlecmcce acca | 91 Mar. 3 81 Mar. 2 
eM See o en ee UEP) | amdcaleucoce acescncleecuuc cccccdlasuaue aenckulciuecs sundau 
Ean cucdie@aee aces loancee wecaestoacasu owccodllebbhen sccdanleaucns ausaau 
Sunbury = jane Ist g 481936 i. 2 naka: Gale aeds 
N Jan Co gen 481944)|M— 93 SE ee eae Aare eee 
Pennsylvania Co—gu 4148.1921|J — J} 151,000)|100 1003%|| 997¢Dec 3|100% ____- 99% Dec. 3)10034 Dec. 33) 997% Dec. 3/102% July 27 
megistered .......... 1921|J -— J el | 101%|| 99 Dec 4| 99 100%| 99 Dec. 4| 99 Dec. 4) 99 Dec. 4 7 te Feb. 6 
Gu 3s coll tr reg ctfs__1937|M— S 3,000)) 83 8644|| 85 ____- ELE TEI SL, PLE SOLES | 84% Apr. 17 Jan. 22 
Gu 3s coll tr ctfs B__.1941)F —A 37 OG ...-+ oan ccocckteud eee eikndad adeeweitaices ceeake 85 Feb. 2 ee July 24 
Trust Co ctfs gu § + ae 1916;M—N oe aa aaa _ hE SE ERE Nantes ie Oe 97% Jan. 13) 983% May 18 
Sue Vesa GecB: tee —Bl aeealenee. Sag hams <oon-fo gees oon oc ooo] Baa gg) My 
u g 3s tr ctfs Ser D_ - Ci pa Pe Sees i eee uly uly 
Guar gold 15-25-year 4s_1931/|A—O| 79,000|| 91% ____- 92 Decll\----- 9254| 92 Dec 11| 92 Dec. 11| 92 Dee. 11 o336 July 6 
Cin L&N Ist con gu g 4s_ 1942} M—N EE nee es eugaW i keumad wawkaslocaacu Bocaus | 93 Apr. 7| 93% Feb. 25 
Clev & Mar Ist gu 444s_1935|M—N Aa Ae gees x SSS EN Ee, NLR Oat Mey: 98 May 13} 98 May 13 
Clev & Pitts gu g 444sA_1942)J — J) LL 20096 .4-.< res | a) a ce erie Ciein Co cesar et ihhhat MTOR Chm waeeee 
Series B 4%s____-_-- 1924;/A—-O; _L..L. i) — ey be ERS, See ee erigc a a> Wewcces eocces|scccce cocece 
Int reduced to 344%_1942;/|A-—O;}  ___.__ SS SR Sa er RL ay a ES . ena eles ies wep eae ner ti 
a = 3148 evuneee ee ao. - " enews 844% ----- eee OLE SEES SSE cian ‘ae tithe Sheet tleancne seule 
eries | Sees be. ae PE SR. ee: sea aes 1] re ae 
mee > Pgengug 33488. 1940) - ; 1,000 peaet Saree lewsas sovenirance wanea bests onnernfawnees sonnes | 86144 May 12) 86144 May 12 
ME Re owen awa mie a cated Me. oieeallos ae Reh PR ATSC, TE IGE Ea Foie ieee Spee 6s igen bea adware’ amuadee 
Gr R&I ex Ist gu g 444s_1941)J — Jj). -_- | 95% 100 ||____- ae ee We eats. badeisetvcsdae Scawee | RPT iS ey a 
Ohio Connect Ist gu 4s__1943]/M-— S CI ee eee aie oe ae orgs SR cet a || 938 May 5) 93 May 5& 
Pitts Y & Ash Ist con 5s_1927;M—N;|  ______ ae a es Te es na ee gabe natvondsc metskn | a re 
eh d's rte 4s A. getty = : ys ae dns on aes eee pa acdnclepited aavdawineneds aaanne 98 *4 yey ze 99 July ro 
Series B 44s__------ - »000)} 94  ._-L. ree ee ee ee a ae ae || 98 une 98% June 
DE ateneadeentats 1942|/M— $ PAE DR, onwodlicnss~coccal-oe=> <--+0|<semeninneosulonenoaisennse | 0354 June 9| 9344 July 16 
PCC&StL gu g 44sSerA ee: A-O 30,000) 995% ___._ lhe a 99 Dec. 12} 99 Dec. 16 Dec. 12/103 May 4 
Series B guar____--_-- 2;:A-—O 20,000)| 9954 ...--||____- 3 = aes 99 Dec. 16} 99 Dec. 16) o9 Dec. 16/102% Feb. 20 
Series C guar-----.-- 1942 M-N BAUUIIOL ME, wenecil...-. .....|--<-- WON irs.4bo aaeneaincecas. «ose 101 July 28/101 July 28 
Series D guar_----.-- < i _< 2eaerhi PGE SNE Raa lame ne tayc: || 93. Mar. 94 June 3 
Series E 34s guar g__1949/F -A CE SOG ete sk cacy uledaee Senedauncus Umesatdvatusa Saodes 90% Apr. 27; 92 June 25 
Series F cons 4s gug--1953\J —-D)  -.--.. Dt DUM indts« scndbuloeets ease litnucnaaance cuasee «scncsoteged 66000 secces abebee 
ep tay Pete he BRST 8 . PS eoe jocneeehes be aaeaeee Sepneainpn ~22222 TID121) 10659 May 2i] 106853 May 31 
« ‘ons - - eee ns eee et eSbee Sassdelevesud. sacdatiianecan us saa ay a 

ny» & Atl. aes Ur ty? | “4 . 
eor & East. See , ¢ &§ 

Peor & Pek Union Ist g 6s_1921;\Q — F 2,000 CN | ee! a ee, i ae aeeaee ea eked ike 10134 wey a 101% May 23 
Second gold 4'4%s___Feb 1921|/M—N 3,000!}____. ES RSS: RT! TERR ANCES enh 89 89 Feb. 20 

Pere Marquette—Ref 4s__1955|J -— J ET SS | ia era De Kuwecan ouneeehiky bbc abeiwe || 25 Sas i3 25 May 13 
Ole & West Mich 53-.21921|3 of ~ 1,000)! 86" ~ od eanepieaeeste 53 PIG: ORI ae) nee | “73°” “May 26) 73° May 26 

Tic & est Ml Ds me - te t*iedelenaed. sae ca FS Keebeeeeee peeeag ea ae ay ay 
Flint & Pere Marq g 6s_1920)/A —O 92.000] 100 104 85 Dec 7| 86 «.--- 85 Dec. 7| 85 Dec. 7/| 85 Dec. 7/104 Feb. 27 
First consol gold 5s__.1939;M—N 9,000) 85 92 ” (can. RGuLan de RIE ah ale teeth adda wen oan 65 July 23) 90 Jan. 13 
. PLE me od oy oa S-% 16, 7  seene | SR Seereese "ea em pecan edaed wae 75 Apr. 22) 90% Feb. 27 
ag Tu & Hu Ist gu g 4s EE ROC | a i SS, aay aii Sear bennN | I VEE Ne ee 

Philippine Ry 1st 30-yrsf4s’37\J — J 34,000)|_.__- i eae | a Sees 3 SP ee oe || 64% Jan. 28) 65% Jan. 27 

Pine Creek. See N Y Central 

Pitts C C& St L. See Penn Co 

Pittsb Clev & Tol. See Balt & O ! 

Pitts Junction. See Balt & Ohio H 
tts McK & Y. e sen {| 

Pittsb Shen & LE Ist g 5s_1940'A-O BORON wasce" cnc. 22... ane Pian dd: nw dnetek Gas 108% May 21'108% May 21 
First consol gold 5s__.-- 1943\JI —- Jj -- Le | |= Pee er ere Fee rae a | ee mit win taternmel ane 

Piste & West. See Balt, & Ohio, | ] 
itts Y & Ashtab ee Penn | 

Roos Co gen gold ene Sh J- = 3% Oy aan eax Sale || 9214Dec 1] 93% Sale | 92 Dec. 7| 933% Dec. 30) 92 Dec. 7| 955% Ant. oF 

egisteted........<< ; EE uc on dase ail ws Alig. atid lilt aka winnie vai hes wld sae | 94% June 2) H+ Feb. 
Jersey Central coll g-4s__1951 = O} 159,000) 93% Sale ||_____ 92 90 92 91 Dec. 28 91 l4 Dec. 30) O18 Dec. 28! 9 ” Jan. 27 
Atl City jt con omg apt ad i  - ae Petah ainednnaen <ducalatsen siuvantovdiua waewad REMIT, DARREN ER: Marea) oo 6 
ag Tusc ¢ See Pere Marq HI 

Stes & Gr Isl lst g 4s.._.1947\J -— J) 47,000) 76 76%4)|____- an ah SND: Serum ore | 7514 Mar. 26] 7g + Feb. 17 

St Law & Adir. See N Y Cent | |} 

St L& Cal. See Mobile & Ohio i} 

St pita Mt . ~ & Moi | 

3 S 

StL & ay a ce. 07031/5 - JI 3,000))108% ..---j|107 —____- 107 Hedy, Reis arcnsh acre maenced Po deat eal 108 July 25/112 Mar. 16 

General. gold be eit ee 1931/3 7 79,000) 997 Scie” 9544 SE , MO icers xvanedinnsauy waka /100 Jan. 7)103 May 4 
tL&s cons g 4s- a! ie ,000)) 73 ee Tne OP) ga cwal+ keene oenendl senna duewee Jan. 80 Apr. 28 
General 15-20-year 5s_1927|M—N 435,000) 51 52}4|| 2734Dec 1) 40 Sale 2714 Dec. 1) 40 Dec. 31) ts, Nov. 30] 54 Sen. 23 

Trust Co ctfs of deposit.|A-O, 479,000) 560% 62 . es 3S ww oes 31 4 Dec. 18 3114 Dec 18) 31% Dec. 18) 55% Jan. 21 

. Co stomped hie ade “3438 1-6 8 TT, abiua 2814 Dec 12 a 39 28% Dec. 12, 2842 Dec. 12 2814 Dec. 12} 45 May 25 
Sou est Div g 5s- =U 86 sausses aS FP ees Saale ee canelcaaws iri oe 20tetlsganant meetin 
ne gold 4s..--1951/J - ica 71 Sale 914Dec 2} 63 Sale “59 Dee 15) 63. Dec. 30) 59. Dec. 15 78% Feb. 5 
DE snhinacee 195 * Gl * ede onade ws 060beads ochedlesend. cance ST Pe nce ste¢leeeeee, sa0bae 
Trust Co ctfs of deposit|/_.--—_| yess EE Me 5834Dec 2| 61 ----- 57% Dec. 24| 63 Dec. 30 577 4 Dec. 24; 63 Dec. 30 
do stamped _../...-- - OS ee 6 Dec 2} 61% Sale | 56 Dec 2) 61% Dec. 31) 56° * Dec. 2} 61% Dec. 31 

KC FtS & Mcong 6s__1928;M—N! 184,000/108 110 ||____- 108 (|107 7%|1071% Dec. 23107 % Dec. 2310714 Dec. 23|112% Apr. 2 

KC FtS & M Ry ref g 481936/A — 0 1,045,000) 73 Sale 68%Dec 3) 68 6914| 677% Dec. 9} 6914 Dec. 22) 67% Dec. 9| 77% Apr. 13 

ane oé BSS ist gu t 1929/4 — " 2, en 7. che Buenos By tik wae Oe five nas a eawaws Bales: l Mar. 17| 95 ar 17 

ouis Sout ee entral| ' 

St Louis Southw—Ist g 4s_ 1989|M- N) 383, 000 83% 84%) 74 Dec 2) 74 78%| 74 Dec. 2} 78 Dec 10) 74 Nov. 30} 88 Feb 13 
2d g 4s inc bd ctfs__Nov 1889|J - J! 15,000. nian Oe Raises scene 60 Dec. 11} 60 Dec. 11) 60 Dec. 11) 75 Jao 21 
Consol gold 48_-_-.-.-- 1932\J -D| 519,000} 75% Lt) Rae 6234| 60 BE: Setdens crwnauinwenxcteeeeal 68 June 25 Jan 30 
Grays Pt Ter Ist gu g 5s_ 1947/3 -D) eth peecck wa whwadlccues wkawe baviaue dtlareuk nade aaeee | 98% Jan. 22) 98% Jan 22 

St Paul & Duluth. See No Pac! | 

St P Min & Man. See Gt North | \ 

BIP&SiouxG, SoC SP M&O] | | 
t SiouxC. See C St | | 

SA &AP Ist guar g 4s___1943|)J -— J 288,000) 77 + Bale Te Bee Bi cwns 80 78 Dec. 8 78 Dec. 8| 77 Jan. 6) 84 Mar 4 

RB RR PTE +3 -1919)J — C|. eeabea ae. sesealannes : Cuvnen saacte ee Ce ee ee 
cloto Va 1. See or y | } 

Seaboard Air Line g 4s- “10501 ~ 9 oi3: 000 | 8134 ge- 75 77 | 75% 7944) 75 Dec 17) 75 Dee. 17) i856 Dec. 17 8534 Web. 21 

SRD IPS 19: 2,000} 82 85 |j___-- 80 75% 80 |-- Re Bs Hee ° ‘ 
Adjustment 5s_....Oct 1949 F — A 3,545,000) 74% Sale || 65 Dec 1 64% Sale | 634% Dec 2) 6614 Dec. 15) Nov. 28} 80 Feb. 5 
Refunding 4s__________ 1959|A—O, 557,000)|_.... 74 |j.__.- es at  lsnceen castalineeaee Dehtak 1 73% Apr. 30 iB %6 Feb. 5 
Atl-Bir 30-yr lst g 4s-May’33,\M-—S 45,000| 82 ___--||____. Rael De Seusecsiaceaue ES Jan. 17 oes Feb. 5 
Caro Cent Ist cons g 4s__1949|J — J 3,000!| 84 86 ee, omens it eae ARRAS SRN |------ ------ i 85 Feb. 20) 85% Mar. 12 
te | ae & Pen 1st g 5s-_ 1918\J — i ssneell | EE GT Pen --| pmmesidi: wads |------ ------ leeecce socccclescccs cocccs 

st land grant ext g5s_1930\J — J) -.....1}1003% ~----/i_____ A, Ie as 66 pevdislecnde anes sckgaeenee_ nbensglenaene seaewe 

Consol gold 5s_______ 1943}3- J 3 aa H0048 ¢ ys 1100 Dee 9100 __--- 1100 Dec. 9100 Dec. 9100 Dec. 9 ‘101% Feb. 17 


NOTE .—Under ‘‘opening’’ we give the earliest recorded sale price up to Dec. 15, when the Stock Exchange resumed pebtiention of its customary 
quotation sheet giving bid and asked prices. Where there were no sales on or before Dec. 15 we give the bid and asked prices for Dec. 15. 












JAN., 1915.] 


BONDS—-STOCK EXCHANGE RECORD 





27 































































































BONDS Int. | Sales in || Price about | PRICES IN DECEMBER. RANGE FOR YEAR 1914. 
Per- Year Jan. 
N Y¥ STOCK EXCHANGE) iod. 1914, 1914. Opening. Dec. 31. l Lowest. Highest. Lowest. Highest. 
Seaboard Air Line—(Concel.) $ Bid. Ask.||Bid. Ask.|Bid. Ask. | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Ga & Ala Ist cons 5s Oct 1945|J - J 37 ,000)|1021% ____- 100%4Dec 9 pats 10254|1003% Dec. 9/1004 Dec. 30/1003 Dec. 9|105%% Feb. 6 
Ga Car & Nor Ist gug 58 1929|J — J 8,000/}102  ____- 1003% _____ is RC RE EY ot Eg RS 103% May 5/103% June 30 
ep nene & Reancke —.- ioe J-J 7,000)/101%% _...- 1003% ____- 10054 waded 10054 Dec. 16/1005, Dec. 16/|1005g Dec. 16|100% Dec. 16 
er Shr o—See 
Sil Sp O & G—See Atl Coast L 
Sou Caro & Ga—See Southern 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949|J —D)| 921,000)) 90 Sale || 83 Dec 1] 83% Sale | 8214 Dec. 5] 8414 Dec. 14|| 824% Dec. 5] 94 Feb. 19 
Registered Dae ben Aug 1949|J —D ER Poe Beste ae Ricca Si ee $07 Feb. 9/ 90 Feb. 
Convertible 4s ....June 1929;|M— S| 11276000)| 864% Sale || 8014Dec 1| 804% Sale | 79% Dec. 26] 8134 Dec. 14|| 797% Dec. 26) 92 Jan. 23 
Convertible 5s.......-. 1934|J —Dj| 40247000))____. __._. 947%Dec 2| 96% Sale | 94 Dec. 2| 97% Dec. 14|| 94 Dec. 2/1035 Feb. 14 
Cm ae ne ref gu g 4s-_ Lee : -3 1,857,000 os Sale 8554Dec 1) 864% 8634] 8514 Dec. 1] 86% Dec. 19|| 854% Dec. 1) 94% Feb. 7 
ee ae are oo Se ere eee me ae Ser re eee Pe eee 
Mtg gu g 3%s___Aug 1929|J —D 89,000|| 90 91 a ch Sau Oe waded 871% Dec. 30) 8714 Dec. 30|| 871% Dec. 30) 91% May 15 
Through St L ist gug 43’°54,A-O} 15,000) 82% + ere: Reem: hae Dec. 16| 86°” Dec. 16 3532 Jan. 15 erie Mar. 4 
Gal H & San Ant Ist 58-1931 M-N|  37,000)}100 10234/,102'% _____ 10234. ...6 10214 Dec. 23/10214 Dec. 23)|102% Dec. 23|1033% Feb. 9 
Gila V G & N Ist gug 5s 1924! = a 3,000|/} 99  ____- ae REG Ss: RRR LT tem 101 Apr. 3 1028e _ 8 
H it aug Saredscm..--10831M—N| ssvooolionss 10a los 227-| oa t°__|---7-- “27777 ]-7277> 72777 BE, Blind Faw 28 
H&TexC Ist g 5s int gu_1937\J - J 14,000)|108 ___. 200% ....; | ee aes Se >: ee REP 2 a |108 34 Mar. 12/109 Mar. 13 
Gen gold : 4s, int guar- 1921:A-O 42,000)} 93% 95 |/____- C656) <3-6< | i eee ee as (reese 3 | 9334 Mar. 6] 95% Jan. 29 
Waco & N W ist g 68.1930 M-N 1,000)/|106 110 |/____- i ee Bas $e... Sy ceathe esscne eae 108 Mar. 20\108 Mar. 20 
A&N W Ist gug 5s___.1941)J -— J §,000)}100 101%)100 —_____ 100 102 Se ye ee ee 101% Jan. 19)103 Feb. 28 
Louisiana West ist 6s..1921|J - J hk A als a SE SORE: PERG SN. ER a 109 June 12}109 June 12 
Morgan’s La & T Ist 7s_1918'A-O 18,000 7 tae Os Beane. « Ee Fe | I ee ee i. dx ce Wee e \1064% Feb. 11|107% Apr. 3 
First gold 6s___..---- 1920 J - J 14,000))104 —__ - eG «= 107) «=1108% ....<)_..- Pe SR | Ries nee miata 110644 July 13)1074% Feb. 5 
Nor of Cal gu gold 5s_._.1938'A-O} _____. 108 a ee Gas lewis oeeedaloend +5025. cheeeecaaseeneres eee 
Ore & Cal Ist gu g 5s__-1927,J - J 3,000/101  ...- | POE 55555 100% ___-- 100 Dec. 28/100 Dec. 28/100 Dec. 28)101% Mar. 9 
So Pac of Cal Ist cons 58 1937,-M—-N}  _.__ e RT Ts ee eee ee aves telowadlodcass wekaadlasnbanceueexeeee 
S P Coast Ist gu g 4a... 1087) ee DEne cance | 86 90 | 86 >> Seer anne I Peep Mae egeides tetany, 
gen ~ | Speirs Ist 4s_ -- ae c yh cae | 80 Dec 3} 80 Pe 80 Dec. 3) 8114 Dec. 28 | - ¥ ~ Nov. 30} 88 tS. on 
ex cons g 5s- - hind wineens cues 2ckceleoguas 0F Ivacacecdesdsdivarsasiaewake | 96 Jan ze 96 an. 14 
So Pac RR Ist ref gu 48-1955 J — J|3,108,000 89% Sale || 85 Dec 1| 84% Sale 837% Dec. 28} 85% Dec. 16) oore Dec. 935% Apr. 4 
Southern—lIst cons g 5s..1994J — J/1,862,000)|102%4 Sale || 98 Dec 1| 98% Sale 97% Dec. 2) 991% Dec. 5|| 9 7% Dec. 7 106 ar. 14 
Devel & gen 4s, Ser A__1956 A — O)4,343,000)| 73. Sale | 64 Dee 1| 64 Sale | 64° * Dec. 1| 67 Dec. 4/62 Nov. 28) 76% Jan. 26 
Mob & O coll tr g 48._-.19 38 M- §$ 96,000) 793% 8034!) 70 79 73 a OCS ee eee ee | 77 July 28) 834% Feb. 14 
os ag read Ist g 44-5s- ait - | ray tes 10262 naaen |100 Dec 9|----- ~ a 255 100 Dec. 9100 Dec. 9/100 - a 104 a 
st of Ff 95 ~ 60, a | lc | ere eee | 835% Jan. 20) 86 uly 28 
Ala Cent RR Ist g 6s_.-1918J - J 2,000) 10244 ___--|\- 104! 84 | ee goes ee ee Re, 10444 June 10/104% June 23 
Ala Gt Sou Ist cons A 5s 1943 J -—D tt ear ~=--||-55 ESS Se | Re ees (See ee | 99% May 26:100 May 19 
- a Ist g -.--< ae - | 13,000)} 85% -.--- Ge - Pasbas | Oe sseneteientestonees Se Se ee 8614 Jan. 20) 884% July 27 
eee 948 2 eusske Pe KERR Gh Se Hkeeloapes dskedlcebatkoe~ sae a se hihntetanaaad ae 
Atlan & Yad Ist gu g 4s_1949,A-—O OS! _ aa | 75: 84 Dec 10) tents. weaum 7534 Dec. 10, 7534 Dec. 10 "753% “Dec. 10 75% Dec. 10 
Col & Greeny Ist g 6s__1916,J - J 2a see. te basivacee, sekbelncenn« Siateonisavadtavkentea 10034 July 29)1015 Feb. 7 
E T Va& Ga div g 5s_.1930J - J 10,000)|103% _.--- 10114 Gis .2.=. iy, | Ce eta t 10434 Feb. 27/106 June 4 
Cons Ist gold 5s__--- 1956 M—N 74,000)/104 105%) 103% Dec 9 103% eke 103% ‘Dec. 9 pee? ¢ Dec. 21/103 Nov. 30/108% June 19 
E Ten reorg lien g 5s__.1938|M- S$ DEE, eee ons ciaslbuane “aeee ss ITE! Oa OR |103 46 July 23)103% July 23 
ea aa ig om ny 1st we ee Pare a. yee Fone : peshaass oe eee sebensace as ae sntacticenate eoceeee 
7a Pac Ry Ist g 6s__...1922)|J — 14,000) 107 | ae ee ee ee Ce ee ee Se ee 108 “Jan. 24/109 une 3 
Knox & Ohio Ist g 6s__.1925 J -— J 15, 000) 110236 Sale |j__.-- ee eee Se eae re) eee eee '109 Jan. 2/110% Jan. 2 
Mob & Birm prlieng 5s_1945,J - Jj 1... 100 ‘adecel aici ge ala Mee 2 Sige Se aad ee Sw slacnnne ascccalig. une sodas anawen @@ame e 
Mortgage gold 4s__..1945|J -— J) J. _ _—_——- eee ee es Ss | hina) Meee 
Rich & Danv con g 6s__1915|J -— J 65,000)|10054 ____- Bis Sas a et Eee ee ees’ 100% Jan. 23)101% June 11 
Deb 5s stamped__- _- OM SEM OOD Bonen. co ncidadene usenstoacace cccnccksaamce onde 110314 Feb. 21/1033 Feb. 21 
Rich & Meck Ist g 43...1948/M-N| __!___ le \ whee psmegindees ofnntleen+~i0ss00dlenas sags o~ geile meee 
“ar & Ga ist ¢ Se... - 1918 Bi 57,000 obi 101 || 99 Dec10 10014 1025%| 99 Dec. 10/100 Dec. 11| 99 Dec. 10\102 Jan. 26 
‘7a Mid—Series D, 4-5s_1921;M— SS; ....../|100% -.--- CR ae ee ae ee Ge ee a e e létades sceneelaeecan saneee 
arses Bh, GOi.26.6.55 1926;|M— S|  ...... oj are Aen A | eee ee ee S| Ee Ne 
Series F, ae is emer Libsne addistlondce aetielecccae ocaesslnneesd 60s 0 0edneena—ees 
Virginia Mid, gen 5s__1936'M-—N 18,000 |102% ____- a ae Se ee Ee Sees, ae 102% Jan. 8|104% May 9 
Va & S W Ist gu 5s-_..2003\J — J} 21,000/102%4 ---_-- te. .e e  e Seara 10344 Feb. 3|105 Feb. 9 
First cons 50-year 5s_ 1958/A — O 50,000| 903% Sale || 85 8614] 85 8644! 8614 Dec. 30) 86% Dec. 30} 86% Dec. 30} 93% July 16 
W O & W Ist cy gu 4s-_ —eere-Al ... SN each eR es ere en aa Se ae SR ee ew 
Spokane Internat Ist g 5s_1955|J -— J Wie ccde conse EELS SLAIN LETRA HSE ES. 96% June 23) 9834 Feb. 26 
er Assn of St L Ist g 444s 1939,|A-—O 16,000)| 974% --.--- «Rover RRR Ae Smee oP eS 100 Mar. 24)101 July 7 
First cons g 5s 1894- 1944|F -—A pee ee 104 |100%Dec 2}100% 102 |10014 Dec. 2)1004% Dec. 2) |100 14 Dec. 2|107 June 13 
StL M Br fer gug $3.21930/A-O} “s'oooltor 24 _°--* 102 |100 a02 [222222 222702)022222. 200002 25% Yan. 14) 9096 Keb. 18 
r Ter gu g 5s__1930)A - 8,000)101 —....- ek a SS... Be .. 2 ee aes Soa 4 Feb. pr. 
Texas & Pacific 1st g 5s..2000|\J -—D| 274, 000) 10035 sehen | 95 Decl5| 95 Sale | 94% Dec. 17| 95 Dez. 15 9444.Dec. 17|104 Feb. 5 
Second g income 5s-...2,000| Mch| ______| Of aa OF  leanws Ge \iuvcaus sedcdelancces sus 6ealemmaneaneeeeepesannenee 
La Div BL 7 g s----1931\J | 2, 0, 30 PEA tks us RUcbaldnees phen taesa Shecseluwnawa beeen 95 May 21/95 May 21 
< Ist gu 5s 1930/F — SAGReGa eae SceeE eeead. www El Swesu canned secene ssntsa ones eheteeleeeeun weewes 
Tol & Ohio Cent—Ist g 5s- Neel cda wheulacwn A Skeet dee aee 10434 “July 21/105% Apr. 16 
Western Div Ist g 5s.-.1935,A-O} _____. 10236 ..---/|-- aq EE Sdaetlantads atewed ey ee ig bikie intinnhe seeds 
General gold 5s______-- 1935|J —D |e "| ee Saree es ree ee ee Pre ea | 98 Jan. 9|101% Apr. 17 
Kan & M Ist gug 4s----1990|A—O| 18,000| 85  85%4)_.-.- -__--|____- -__-- ino inlet iciah a ar asic ae | 8514 Mar. 18| 87% June 18 
Second 20-year 5s__..1927\J -— J ¥ logece |). | i 95 4h al eS Fee 95% Jan. 20 98% M ar. 25 
Tol Peor & W Ist gold 4s_.1917\/J — J) 13,000| 85 91 ||___-- ip ee See ap segea: | 75 May i11| 80 Apr. 27 
Tol St L & W—Prig 3\s- 1925\J -— J / a Si || 50. ...-- Be Ree Rae ae || 80% July 10; 82 Jan. 15 
Fifty-year gold 4s____-- 1950/'A—O} 355,000; 58 59 || 46%Dec 7| 404% -__-- 40 Dec. 26) 46% Dec. Dec. 26, 60 Jan. 23 
Coll trust 4s g Ser A___.1917 F-A - = 55%l)____- See a Sa ee eee | 43 June 15 50 Jan. 27 
Tor H & B Ist g 4s__July 1946\J -D 8,000) 84 8434||_ _ __- a GES I, & i 85 May 12| 8554 Mar. 23 
Ulster & Del Ist one 5s_1928|J —D 20,000)}100 100%)|101 Dec 4/____- -__-- 100 Dec. 28/101 Dec. 4/100 July 30/1018 Feb. 13 
First refund .1952/A-—O 23,000!' 75 80 oS Re Pee eee a | . Jan. 24; 76 Feb. 21 
wien Pac iy k eis. 1947| ' ~ + heey oees Sale 9414 Dec 1] 947% Sale | 94144 Dec. 1) 9514 Dec. 19 8 ie 7 oe %4 say, 4 
ye 1947\J —- 30, | 2 eee eéne Baek diwnna Bae dee bean qn ee ar. 98 u 
20-year conv 4s____---- 1927| ; — J|/7,488,000'| 924% Sale 86 Dec 1} 88% Sale 8514 Dec. 4) 89 Dec. 29) 85144 Dec. 4) 93% 2 Son. 31 
First & refund 4s__June 2008 M— 8} 652,000)| 9IT Sale 8854Dec 3] 88 89144; 88 Dec. 24) 89% Dec. 18) 88 Dec. 24; 95 Feb. 31 
Ore RR & Nav con g 4s_1946'J -—D| 429,000)| 90 91 90 Dec 8} 90 9034 90 Dec. 19} 91% Dec. 21) 89 Nov. 30} 94 Feb. 14 
Ore Sh Line Ist g 6s_._..1922 F-—A| 183,000)109% Sale ||107 Dec 7|107% Sale |107 Dec 7|107% Dec. 22/107 Nov. 30)1103% Mar. 10 
First consol gold 5s__1946|J -— J 95,000)}1055 _---- 10234Dee 4/103 105 |10234 Dec. 4/103 Dec. 24)|1023¢4 Dec. 4|108 Feb. 10 
. ae une as 4s..1929J == 933, a oose Sale oe 4 Rt Sale | 855g Dec. 9 vebédh Dec. 31) 8554 Dec. 9) 941% Feb. 17 
Jtah & Nor gold 5s___.1926\J — Jj -.....||100% ..... C Gitte. - siiaiieabuse-eaawcie scncce os neahbneune ennedeiseteea aendes 
Ist extended 4s_____- 1033\J - Jj ...... 86 i eae eee Oe Battose sania a ate ¥ <4 pinata Ghtimaaieiene ween 
andalia consol g 4s___.1955.F-A| _____- a oaate: eadiatalal a oe a ‘celesticesskce caeae a - een Bee oi eee 
V Consol 4s, Series B_.1957;M—N Sees a <Ctneeek. wenden in caenes - a) daca eareal “921% “May 23 92144 May 23 
Vera Cruz & P Ast gu g 43481934 J ea es FE 4 a SE ree ee oo STN Fags 
Virginian 1st 5s series A__ 1962, M—N/1,248,000) 97% Sale 9614Dec 1] 95% Sale | 9514 Dec 24] 96 Dec. 1) “95% “Dec. 24 100% Feb. 16 
W &bash Ist gold 5s____- 1939 M—N! 915,000/10144 102 9614Dec 1] 97 Sale | 9614 Dec. 1) 99% Dec. 14} 964% Dec. 11/105 Feb. 1 
D Reem = ‘7 ~~ ieee ‘-4 327 ,000) 9444 95 87 Dec 9] 87 90 87 Dec. 4! 89% Dec. 29 | 87 Dec. 41100 Feb. 5 
ebenture Series = fo? eee eee Dibens shetiebianen ¢epedsixnvauk Skbbud Ee ee ee ee 
ist ten equip 8 {gs Se... 188 |8- ° Re rs 97 | “ane 90 85 88 ‘ say women tes = —_ a ss Aad 
st Jien 50-yr g term 4s_1954 J —- an Te. seacan 65 ae | ae € -_ ~ - ae pr. 24) 78 eb. 
1st refund & ext gold 48.1956 J — J/4,144,000)) 5034 Sale || 30 Dec 2) 337 Sale 734 Dec. 24) 38 Dec | 2 27 %4 { Dec. 24] 61% Jan. 31 
Cont Tr on — a o Se TOG sence OE Heowns "EOP. GRRE 2. Bee OS -| $ 4916 Hey 9 is. = ba 
As mee ee SO ee (OP lencee cteee MH etasese Chae laweeee oaks Hketees bse 0 an. 8 56 an. 
Equitable Tr 0 cits ae 5,000) 61% af [ES ' 45 pan- aoa jae “ie siz "pes” 56% Jan. 39 50% +2. 20 
do a 2,280, 000; 46 e 34 Jec 4) 29 Sale 27 ec. 30) 3414 Dec. 14 27 ec. 30 e 
Det & Ch Ex Ist g 58-1041. - J| ’-...-.||-----  britper i ec DR pyagtie Ras okee ---|[eseeee saceeelecsacs secens 
Des Moines Div ist g ts_1939/J -— J)  .-__- | ees alte Begs) Poe ee oe eee ee 5 are Aer re 
Omaha Div Ist g 34s_.1941/A-—O Ti ocinn ot&hkneliknns « 61 eb .--| 6014 Dec. 22 60% Dec. 22); 60144§Dec. 22} 72 Feb. 2 
Tol & Chic Div Ist g 4s_1941.M-S 9,000'} 70 73 eS: Be Bes PEE Pe en _...--|| 70 Jan. 12} 80 Mar. 26 
Wabash-Pitts Ter Ist g 4s_1954,\J —D} 109,000)... -..-.- 9%4Dec10; 8 ---.-- 9 Dec. 17) 94% Dec + 0 74% May 4) 12_ Feb. 26 
Gere LA a r ctfs....| ween mtr oo 11% 12%) 7 Dec 8 7 ale 7 Dec. 8| 9 Dec. 4) oi Ml 2 July. 4 13% 7. a | 
Yolumbia Trust Certfs_...-.|..--- 11,000) 7 Civnre hekwilokban siactbeneaad“ecwaeeenh ae es 13 e 
Col TEC ot toe Cent Tr Ctfs_ oe 237,000 11% Bale | 634 Dec 3| ae dae ..| 634 Dec. 8| 71% Dec. 11 | 6% } ay 18) 14% 5 Jan. * 
econd gold 4s___._-.--- 1954|/J — ,000)|.-- ———_ Bisson y ~_ pasees “ une 5 u 
Trust Co ctfs of deposit ....| ain 137,000) a 2 7 9G scene ’ Dec. 19 36 Dec. 23] 4 July 20 38 Fun, 23 
Wash Term ist gu o7.-- 1908 .- r 91,000 ” | eat? sore eree teres -----|] 81% Jan. 15| 84 Mar. 24 
lst guar 40-year 4s__--- 4 ~All sescecs|] BF  ccece Fesnss so of WU wasee - sonest --<|jeece Denene leedeen Soneus 
West Maryland Ist g 4s___1952|A — 0/1,567,000) 75% ----- || 5354Dec 2] 54 Sale | 5354 Dec. 2! 5914 Dec. 21) 535% “Dec. 2| 80 Jan. 21 
West N Y & Pa Ist g 5s. -- eee J-J 76,000) 102% 103 ||100%4 ___-_- IGE TO wacee 101 Dec. 17/101 Dec. 17/101 Dec. 17|105% Feb. 21 
General gold 4s__.-.--. 3A-O! 62,000)|..--- 74 aU t6 eames 77 ~=Dec. 26; 78 Dec. 18) 75 Jam. 13) 82 Jan. 30 
Whee Pe br ey Sith Hy ol 20 sea + ta 101 100 100 | haa A 161102 J 30 
ee rie—Ist g 5s_- 1000) 99% 101 ||----- 100) }---.. 100) }______ ~_---)------ ------ Tr. an. 
Wheeling Div Ist ¢ 53..19283 — J Be tiesetsi |. go oe SONG: MRD waxcn onshnelbaensient saan -l-nooe pe tive sho 
Exten & imp gold 5s_..1930 F-A ,000) 90 OO jj---.- -----| 8B + ~~. -]- ~~... 22] oe ene 91 Feb. 11| 91. Feb. 11 
Wh & LE RR Ist cong 48-1949 M- $| 155,000) 70 78 a. 68 | 65 68 | 68 Dec. 17\ 68 Dec. 18| 68 Dec. 17| 80 Feb, 13 
__20-yr equip s fg 5s..-..1922 J - J 2,000! 90 --... lewwns mntneletens Hiecelesssce sbasua daakas saeene | 90 Apr. 20} 90 Apr. 20 








NOTE.—Under ‘‘opening"’ we give ro earliest recorded sale price up to Dec. 
quotation sheet giving bid and asked prices. Where there were no sales on or before Dec. 15 we give the bid and asked prices for Dec. 15. 
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BONDS—STOCK EXCHANGE RECORD. 





(Vou. 100. 
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BONDS Int. 
N Y STOCK EXCHANGE) tod. 


PRICES IN DECEMBER. 


RANGE FOR YEAR 1914. 





Opening. { Dec. 31. 


Lowest. 


Highest. 










Will & Sioux F—See St PM&M 


Winston-Salem S B Ist 4s_1960|J — J 
Wiscon Cent Ist gen g 4s_.1949|J — J 
Sups Duldiv & ter Ist 4s_1936;|M—N 


reet Railway Bonds 


Brooklyn Rap Trans g 5s..1945|A — O 
1st refund conv g 4s__..2002/J — J|7, 
6-year secured notes 5s_1918|J — J/6,260 
B City 1st con 5s ’16-’41|J — J 2 
Bkiyn o & S gu g 58’16-’41|M—N 
Bklyn Q Co & § Ist 5s..1941|J -— J 


Bklyn Un E] Ist g 4-5s__1950|F — 


Kings Co El Ist g 4s____1949/F —- 
Stam guaranteed _ 1949) F — 


A 
Stam guaranteed _ 1950) F — rn 
A 


Nassau Elec guar gold 4s 1951|J — J 


Chicago Rys—lst 5s_.--_- 1927)/F -A 
Conn Ry & Lt—Ist g 44%s_1951|J — J 
Stam guar 4%s_-___- 1951|J -— J 


Det United Ist cons g 4%s_ 1932 
Ft Smith Lt & Tr ist g 5s_1936|M— 
Grand Rap Ry Ist gold 5s_1916|J — 


Ss 
D 
Havana Elec cons g 5s_1952/F — & 


N Y & Jersey ist 5s.___.1932);|F -—A 


Inter-Metrop coll 4%4s____1956)A — 
Interboro R T 1st & ref 5s_1966/J 
Manhat Ry (N Y) cong 4s 1990 
Stamped tax exempt--_-__-.-- 
Manila Elec Ist & coll 5s__1953 
Metropolitan St— 
B’y & 7th Av Ist con g 581943 
Col & 9th Av Ist gu g 5s_1993|M 


Met W S Elev Chic Ist 4s_1938|F 
Mil El Ry & Lcons 5s -___1926|F 
Refunding & ext 44%s___1931 


-D 

- S$ 

Lex Av & P F Ist gug 5s 1993 --* 
A 


Minn St Ry Ist con g 5s___1919|J — J 


N Orl Ry & Lt gen 44s___1935|J — J 
New York Rys ist & ref 4s 1942|J -— J 
Adjustm’t income 5s._.1942;/A—O 


N Y State Rys Ist cons 44s '62 


Portland Ry ist & ref 5s__1930;|M—N 
Port Ry L & P conv 5s__.1942;|F -A 
St Jo Ry Lt H & P Ist g 5s_1937;M—N 
St Paul C Cable cons g 5s__1937|J — J 
Third Ave 1st ref 4s____-_- 1960|\J - J 

Adjustment income 5s_.1960}A — O 
Third Ave RR Ist gold 5s__1937|J — J 
Tri-City Ry & Lt Ist sf 5s_1923;|A—O 
Undergr’d of London 4%s_1938|J -— J 

Income 6s_........---- 1948|J — J 
Un Rys Inv—5s Pitts iss..1926;|M—N 
United Rys St L Ist g 4s__1934|J -— J 

St Louis Tran gu imp 5s_ 1924 rn -O 


United RRs San Fr sf 4s__1927 


Virginia Ry & Pow Ist 5s_1934|J — J 


as & Electric Light Cos 
Atlanta Gas L Ist 5s g____1947 


J-D 
Bklyn Un Gas Co Ist cg 5s 1945|M-—N 
Consolidated Gas convertibl 6s}-_-.--- 


Detroit City Gas Co g 5s__1923 
Detroit Edison Co 1st 5s__1933 
Eq Gas L Co N Y cong 5s_1932 
Gas & El Co of Bergen Co 5s ’49 
Gr Rap Gas-L Co Ist g 5s_1915 
Hudson Co Gas Ist g 5s__.1949 
Kan th! (Mo) Gas Ist g 5s_ 1922 
Kings Co E L & P g 5s____1937 
Purchase money 6s--.--- 1997 
Convertible deb 6s 
Convertible deb 6s_.._- 1925 
Ed El Ill Bkn 1st con g 48.1939 
Lac Gas L Ist g 5s__.May 1919 
Refund & ext 1st g 5s__.1934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g 1948 
N Y Gas El Lt H & P 5s__1948 
Purch money coll tr g 48s_ 1949 
Ed El Ill 1st cons g 5s__.1995 
NY &QEIL€P Istcg 5s 1930 
Pacific « Elec—Cal G & E 
Corp un lying & ref 5s__1937 
Pacific Pow & Lt Ist & ref 5s 30 
People’s Gas & C—Ist 6s.. 1943 
Refunding gold 5s__.__- 1947 
Ch Gas L & C Ist gug 5s 1937 
Consum Gas Ch 1st gu g 5s’36 
Ind Nat Gas & Oil ref 5s_ 1936 
Mut Fuel Gas Ist gu g 5s 1947 
Phila Co conv deb 5s_-_--_- 1919 
Conv deben 5s g___---- 1922 
Stand Gas & El conv sf 6s_1926 
Syracuse Ltg Co Ist g 5s__1951 
8 use Lt & Pow sf 5s__1954 
nion El L & P Ist g 5s__1932 
( i ee 1933 
Utica Elec L & P Ist sf 5sg 1950 
Utica G & El ref & ext 5s__1957 
Westchester Light gold 5s_ 1950 
Miscellaneous Bonds 
Adams Express coll tr g 4s_ 1948 
Armour & Co Ist real est 4144s’39 
Bush Terminal Ist 4s_.._- 1952 
oo 6= eee eae 1955 
Buildings 5s gu tax ex._1960 
Chino Copper Ist conv 6s_1921 
Granby ConMS & P Ist 6s_ 1928 
Inspiration Con Cop Ist 68.1922 
Inter Mer Marine col tr 4s ’22 
Int Navigation Ist s f 5s__1929 
Montana Power Ist&ref sf 5s A 
Mortgage Bond 4s ser 2___1966 
10-20-yr 5s, ser 3_...--- 1932 
Morris & Co Ist s f 4%s__1939 
N Y Dock 50-year gold 4s_1951 
Niagara F Power Ist 5s___ 1932) 
Niag Lock & Ont Pow Ist 5s_1954| 
Ontario Pow N F Ist 5s___1943) 
Ontario Transmission 5s__ 1945) 
Pub Ser Cor N J gen 50-yr 5s 59) 
Ray Cons Cop Ist conv 6s_1921) 
Sierra & S F Power Ist 5s_1949) 
Wash Water P ist 30-yr 5s 1939 
Telegraph and Tele phone 


re) 
i] 
tS 
BANGS S>OCES> > PS I-SO 


Zraszesszs4s>ye 
aruOAZrPZurunOurOnZuOu0Um SCunZnuatoZ>zZoOunO>rZ HurPOOZOsaunnOOOZPrUn 





= te] > SSeS >> SSH Sa yDas HH a 


J 


Am Tel & Tel coll trust 4s_1929\J — qi}.710.859 
-§ 


Convertible 4s_________ 1936' 
Leh ont convert 44s_..1933 M 
@ent 


a 
= 


ist Tel Ist 30-yr 5s_1943 J —D 


.|Bid. 


100 
89 
99 
93 


94 


89 


























103 

















100 


85 
Sate Sale 
% 


| Bete, 
4 93%4| 


oa Sale 
4 


90 


10214 104 

109%% Sale 
98 103 
1005% 101% 


100% 10234 


70 75 
91% Sale 
“96 99 
97 Sale 
30% .y 
“89 «= 89% 
“99 «101% 
94 
9 


0 

8634 Sale | 
103% 102%4 Dec. 
93% 


86% Sale 
9 95% 


Ask. 


101% 
86 











96% 
SE leasace sedecslanscde occas 





101% May 
102% Dec. 


— 











\|106 Jan. 


. 30! 90 July 


98% Jan. 


94% July 


894 Jan. 
8644 June 11 ar. 

87 Dec. 29| 93 July 28 
85 May 29; 88% Feb. 14 


71% Mar. » 
90 Dec. 16) 94% Mar. 26 
83 Apr. 7| 83 Apr. 7 
18836 ; ay 
8 an. 
77 Apr. 25) 7934 Dec. 14 
99 Dec. 29|101% Mar. 17 
92 Apr. 20) 93 Feb. 13 





DUET icine akakieliaaese keene 


103% Jan. 











Sale Prices. 
88 Feb. 1 


Sale Prices. 
88 Feb. 13 


8344 Dec. : 89% June 2 


86 Jan. 1 


8954 Feb. 3 


99% Jan. 2/104 July 14 
86 Dec. 16} 934% Mar. 6 


100 Apr. 23 
15 


2 
6|1024% June 


98 Apr. 21) 98 Apr. 21 


meee ee ew www el eee eee _ eee 


98144 Dec. 8/1034 June 29 
100 A 


Jan. 20/102 r. 18 
83 Jan. 29) 84 ar. 5 
1 


Dec. 


8 
74 Jan. 15) 80 Feb. 17 
96% Jan. 8| 9934 Jan. 24 


71% Nov. 28; 79% Jan. 22 
96 Nov. 30) 99% Feb. 9 
87 Dec. 17; 93 June 8 
881% Dec. 22; 93 July 14 


101 Jan. 5/1031 June * 





994% July 30,:101 Mar. 
98% Jan. 10/101 Mar. 10 
80 Mar. 25) 80 Mar. 25 


100% Dec. 21/102% Jan. 30 


Nov. 28) 79% Feb. 6 
45 July 30) 63% Feb. 11 
87 Feb. 13} 90 Mar. 27 


69 May 21| 72% Feb. 6 
65% Dec. 18) 71% Mar. 27 
49 July 27) 61% Jan. 30 


5) 103 


7; 9444 Jan. 21 


22'10114 May 22 
29|106% July 17 





June 26 
June 26 


09 Dec. “9/1004 Dec. 15 


Se ee 


100 Dec. 1\104% Apr. 29 
91 Feb. 3) 92 ar. 

101% Dec. 19|105 July 24 
109% Dec. 29|1144% Apr. 1 
113. Apr. 21\/113% July 30 
86 Feb. 26) 89 Mar. 16 


9914 Nov. 30|102% July 29 
9654 Dec. 16,1014 May 20 


|| 8844 Jan. 22) 914% June 5 
101% Jan. 13)101% Jan. 13 
|10044 


Dec. 14/105% July 27 
$214 Dec. 2) 87% July 10 


26/109 Apr. 22 
,101 Feb. 16,101 Feb. 16 


30) 95% Feb. 10 
|| ,88% July 16) 90% Apr. 18 


Feb. 20|117% July 21 


96% Feb. 
88 Jan. 
100 Mar. 


6|101% Mar. 23 
. 16/100% Jan. 5|103% June 25 
|| 9944 Jan. 3 


101% Apr. 


98 Dec. 19|/100% Mar. 26 
8| 94% July 8 
1101 Mar. 26)101 Mar. 26 


/|102%% Jan. 


70 Dec. 28; 80% Jan. 29 
3) 93% Apr. 11 


88 


1150 Jan. 8/166 Apr. 3 
95 Dec. 7|105% Apr. 2 
95 Dec. 11|103 Feb. 5&5 


2934 Dec. 19} 61 Jan. 21 


91% Jan. 9) 95% June 12 
92 May 5| 95 July 14 
86% Dec. 1] 91 Jan. 30 
100% Nov. 28)117% Mar. 24 
92% Feb. 27| 924% Feb. 27 


30|103% Jan. 30 


85 Jan. 2) 89% Feb. 6 
91% Dec. 17| 97% Jan. 29 


94 July 30)100 June 





97% Dec. 17! 99% Apr. 9 





NOTE.—Under “‘opening”’ we give the earliest recorded sale price up to Dec. 15, when the Stock Exchange resumed publication of its customary 


quotation sheet giving bi 





and asked prices. Where there were no sales on or before Dec. 15 we give the bid and asked prices for Dec. 15. 
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BONDS . cee Se — aa PRICES IN DECEMBER. RANGE FOR YEAR 1914. 
an. 
N Y STOCK EXCHANGE tod. 1914, 1914. Opening. | Dec. 31. Lowest. Highest. Lowest. | Highest. 
Telegraph&Telephone (Con.)| 3 Bia. Ask.|\Bid. } 7 7 } j 
Commercial Cable 1st g 48. 2397\Q - J 8,0 77 Ping al Pree 5 — ove = ee ahr ! dive Fob 17 gene on 
Cumb T & T 1st & gen 5s.-1937,J - J} 270,000] 9344 96 || 9414Deci4 9474 9614) 9414 Dec. 17| 95. Dec. 28| 9414 Dec. 17, 98% Jan. 26 
Keystone Telephone ist 58 1935'J - J| 3,000] 8914 _____ 8914Dec 8, 89 891g Dec 10| 89% Dec. 8| 89% Dec. 10 89% Mar. 27 
Met T & T Ist sf g 5s_---- 1918|M-N]| 25,000100°° 102 || 993g 102 | 9934 _____ 10084 Feb. 19 100% July 16 
Mich State Telep ist 20-yr 58°24) F — A 40,000 96 100 || 9614 98 | Rg Breese: ramps iotaen: | 963% Jan. 8100- Feb. 4 
? el gen 5s___-- - Dh. skhid D xc. 3) Nov j 
N Y Tel ist & gen s f 4348-1939 M—N/1,286,000 95 Sale 19414 Dec 1) 95 Sale 19446 Dec : 195 Dec 19 9436 Ses y 198% Feb. 4 
Pacific T & T Ist 5s----_- 1937 |S — J| 860,000] 955% 96 || 941%%4Dec 1 941% 95 4 Dec. 4/95 Dec. 29 94 Dec 4 99% Jan. 22 
South Bell Tel & T ist sf 5841/5 — J| 563,000] 97% Sale || 9534Dec 1 9614 9634! 9534 Dec. 1| 9634 Dec. 21 9534 Dec. 1100 Feb. 2 
West Un—Coll tr cur 5s_--1938 J — J} 157,000))_____ 94 98 Dec 4 92% 95 8 Dec 4! 98 Dec 4/93 Jan. 5, 98% Feb. 24 
une Tele fund A306 sesall 3 380,000)|_____ 87 861%4Dec 9 7% 88\4| 861% Dec. 9; 88% Dec. 15) 864% Dec. 9, 93 June 22 
4 a? Cl secre nade obeeendoew ane i 3. Bees ee ee Be eae ee | ee | 
Manutacturing & Industrial) " | eae 
Am Ag Chem Ist cons 53..1928'A - O 424,000)| 9714 9814|| 9914 101 | ee, ee ee eee aren! | 9734 Jan. 3'102 Feb. 10 
tan ng A tcl bed ty 2 i Hh oe a at -° Dec 7 9854 99%; 99 Dec. 22) 99% Dec. 23; 96 Jan. 5| 99% May 28 
eae |\M— J ale 3% 90 | 92% 3; 92% 2: | 95 
Am Hide & L istsfg 63--.1919 M— $|  201,000|101~ 101%|100 Dee 9 100 10034 100” Dec 7 1017 oe T3100 Doo 17 103 yo 34 
Am Ice Securities deb g 63-1925 A-O} 399,000] 78% Sale || 82. Dec 2_____ 82°"| 80 Dec. 28 8314 Dec. 17| 78% Jan. 2| 89°" Feb. 26 
Am Smelters Securities 6s. 1926 F — A) 1,067,000 103% Saie 1015gDec 1103 105 (|101% Dec. 3103 Dec. 29/101 Nov.30105 Feb. 4 
seemed Geist 5) eeamb ag” Sah nnnn MM aan 8 Joana oon aidan | 8s Feb. 32 2, Bs ot 
a) J - ’ ae Sad as concede daca ind So eka oad ain ee ca ei idee ca cktae kamal 93 Feb. 4! 94% June 23 
Am Tobacco 40-year g 6s_.1944'A-O 60,000)}11744 Sale ||12014Dec14120 - 120% Dec. 1412014 Dec. 14/117% Jan. 23123 June 13 
Registered _._.....---- ee Me Ce od ., Son belkiibaneeeeen appeals _||12124 May 22 121 
O pecaeeed i on ee ety 4 — a et ee 96 97144Dec 8 96 -__--- | 9714 Dec. 21) 9754 Dec - 97 . J 4 23 oais — tt 
Am Writing Paper ists581910,J —4| 348'000| 703 aie "|'663;Dee 8 227 12222 663Z Dec. 8) G7" Dec id] Bax June 1178 Jane 23 
Baldwin Loco Wks Istsf5s’40 M-—N| 22,000/101% 10244)/100%4 _____ fo | See Sees he 102 Jan. 7104% May 11 
Beth Steel ist ext sf 5s....1926'J — J|1,026,000]] 935% 9414|| 975<Dec 2 9814 Sale | 9754 Dec. 2 99 Dec. 22|| 93% Jan. 5 100% July 23 
ist & refund 5s gu ser A_1942 M-—N/2,598,000) Box 81 8454Dec 1| 85% Sale | 8454 Dec. 1] 861% Dec 4 81% Jan. 6 884% Mar. 27 
Squmtee asthe oot S-Series 6 eee 97% Sale || 9614Dec 1, 96% Sale | 9644 Dec 1) 97% Dec. 4) 96 July 30100 June 8 
be o — | te de tema Mie ie a ei Ob dee Cae ee eee eee Se eo ee | ; 
Corn Prod Hef g sf Bs..---1931 M- N 922.000 93 95 Sele _—  Beprenn ae a al ei Ae a a. 38 9835 Fal , 18 
8 ‘y 2 “See iM- d 2 1 5! 92% 
Cubao-Am Sugar col tr 6s_1918|A — O} 19,000) 93 ie 913, Dec is 91% 944 913% Dec 13 9184 Dec a 907 July 17 93° 4 15 
Distillers’ S C conv Ist g 5s 1927, A - 0|1,886,000] 64 Sale || 55. Dec 1! _-_ 56 | 55 Dec. 1| 5744 Dec. 7) 52% July 30 68 Feb. 16 
BS Se hae Sewe oe. seaelt “DI ry 87 +h 8334Dec 7, 834% 84%! 83% Dec. 15) 84% Dec. 28) 82% Nov. 30) 891% Feb. 3 
aking lst 25-yr 6s ~ Dats Te Besaoes waouel Pe erat Fae es he Sk ee 87% Jul 2 
General Elec deb g 3)48-.-1942 FA) 87.000/ 75°" 77 |F--7_ "833g. 76-894 --— os nora no 77 Jan. st B08 Fede i 
ebenture 5s........-. 2, M- 21, e ec 3 10234 106144 101% Dec. 12|102% D 29 ‘ 
General Motors Ist lien 63.1915 A — 0} 1,680,000, 98 98%)|100'%Dec 5 10034 Sale “|10032 Dec. 14 10034 Dec. 39 | oaks — at yj 15 
me te qe 4168. - Oia Nt a aon 3 P< ts 5e%<Den 3 g2%4 84 8244 Dec. 30) 84% Dec. 12| 8214 Dec. 30, 89 ar. 10 
ndiana Steel Ist 5s____--- iM— ’ ’ e 84%Dec 1 9 9914} 98% Dec. 1) 9934 Dec. 12, 97 
Ingersol-Hand ist 88-Dee 1935.0— 3)" 2 -= 100 OO een Gl sa phases tlle ton me 
nternat Paper Ist con g 6s F- 3, ec 4 100% 10014 100 Dec. 4'10014 Dec. 17/100 July 17,10: b. 17 
Cons conv s f gold 5s__-.1935/J — J, 165,000 8444 Sale || 78 Dec 1 8214 8414 78 Dec. 1 8434 Dec. 12] 75 June 26| 843 i ig 
Int Steam Pump Ist sf 5s.1929M-S 453,000) 58 ....- 4314Dec 7, 35 39 | 35 Dec. 30 4314 Dec. 7| 35 Dec. 30) 67% Jan. 23 
Lackaw Steel Ist conv 5s_.1923)A —O, 299,000! 90% 91%4)| 87 Dec 5 90 914%! 87 Dec. 5, 91 Dec. 16] 87 Dec. 5] 97 Feb. 2 
ist cons 5s Series A----- 1950'M— 8 230,000, coe +e 73 OO. BOC Because 65 | 69 Dec. 2 69 Dec. 2/69 Dec. 2 78% Jan. 23 
5-year conv 5s.__-.-.-- 1915;|M— 706,000; 934% Sale 98144Dec 2, 99 991%! 98144 Dec. 2 99 Dec. 19; 93% Jan. 5) 99 Dec. 19 
Lig & Myers a ed iiselesnce \, Gan ane os trie , ew 1 ge Lm A 120 a 1:122 Dec aal'es Jan. 9 127% June 15 
s temporary bonds__-_-_--_-- Raeened ; j 84%Dec 110 sale | 984% Dec. 1/1001 Dec. 22) 963% Jan. 5 
(P) Lorillard Co 73 temp bonds, - - - -- | 505,000 118% 120 119 14Dec 1/1214 121% 11914 Dec 4,122 : Dec 911954 Dec. 4 12682 dl 18 
ue sempetery ony Sabpe  op eae oe oe ss — as Sey od 2 — 7 | 9734 Dec. 2.100% Dec i¢ 96% Jan. 5/102%July 9 
ex Petro conv 6s_..1921 A —O, ’ 4 WE Higeacd wieesetebensacueaneel 0 
voi os ao Peres C- 1801/4 - 2 53,000 90% Jabal Ps ‘Deo + “Saiz 95 ne 7a 95 Dec. 15, 93 Mey . o7% Apr. ia 
Nat Enam&Stpg list 20-yr 5s’ -D. ,000)) 904% -_--- ‘ 344| 914% Dec. 24; 93 Dec. 19} 91 July 13) 94 ar. 16 
Nat Starch 20-year deb 5s_1930J - J _28,000/.._._ 85 || 80 _____ TE siusaliddendeneie Sa ee | 8154 Feb. 27 ° 
National Tube Ist 5s__-_-- 1952 M—N 1,032,000)) 96 96% oe 98 Sale 96% Dec 12, 98 Dec. 29 oaie Dec. 12 100 May . 
es Air a 6s. — pine 96 9834); 9614Dec15, 91 96 96 Dec 15) 961% Dec 15 96 Dec. 15| 9944 Mar. 15 
way Steel Spring— 
Latrobe Plant Ist sf 5s_1921)J — J) 52,000)| 95 98 93% 97 95 96 934 Dec. 17; 9344 Dec. 17|| 93% Dec. 17| 98% Mar. 20 
ry $y of sy pron :- 4 215.000 anne ane 90 92 90 92 894 Dec 30) 90 Dec. 17)| 894% Dec. 30) 93% Apr. 17 
epu st & coll tr 5s - 000/103 % 106 f..... .-...|-.--. -.---|-..--- ~-----|-.---- ..---- 102% Apr. 25 
10-30-year sink fund 5s_1940,/A —O 1,245,000) 89 91%'| 903ZDec 3; 90 91 90 Dec. 23) 91 Dec. 18 90° ne. 22 = su, 3 
Standard Milling 1st 5s._..1930 M—N _ 50,000) 8444 Sale || 85 88 | 86% 89 88 Dec. 17, 88 Dec. 17) 844% Jan. 2| 89144 Mar. 23 
tee Lym saeeey - 63-1931)J - posi 101 _ 9434Dec 1} 99 Sale | 9454 Dec. 1) 9914 Dec. 14] 94 July 30/106 Jan. 12 
nion Bag aper staf Sa°S0id — J) snsccailcee-. GO fj .-.-_.220)o0--- 22-25) o 5 25 on noe n fon see s5seee rr ae 
U 8 Realty & Imp deb g bs 1924J - J 170,000 83 85 75 Dec | eka 74 | 73)4 Dec 8) 75 Dec 2) 7334 Dec. 8] 89°” Jan. 26 
ef ist sf g 63_ ~ ee. 2, Beenas 0 lsaces Oe 1eheeeai pwsdss|sncsstie essed 18 May 2 
U 8S Rubber 10-yr col tr 6s_1918\J -D 1,616,000, 102% Sale ||1003Z4Dec 11101% Sale |1005¢ Dec. 1)102 Dec. 19/100% Now 30 104 = 30 
U S Steel Corp s f g 5s Apr 1963|M-N 9,872,000/100}§ Sale ||100 Dec 1100 Sale | 995% Dec. 1)100%% Dec. 23) 9944 Nov. 28/103 Mar. 27 
Registered -_-.__-- Apr 1963|M-Nj| 174,000/|100% Sale ||100 Dec 7)100 -__-- 9914 Dec. 7|10014 Dec. 23] 9914 Dec. 7|103% Mar. 30 
Va-Car Chem Ist 15-yr 5s_1923/J —D, 558,000)) 914% Sale || 94 Dec 9) 8944 90 90° Dec. 30) 94° “~‘Dec. 21] 90 ~Dec. 30| 98° Feb. 16 
Western Elec ist 5s Dec 311922 J -— J’ 767,000|100% Sale ||100%,Dec 1|100% Sale |100 Dec. 3,101% Dec. 19| 99% July 29|102\% Feb. 2 
Westingh El & M cons f 5s 1931|J — J 1,568,000) 89% Sale || 90 Dec 1; 90% Sale | 89 Dec 3) 91 ec. 23) 89 Dec. 3) 96% July 24 
ay tg ie ate pales 0 70, | 94 96 9714Dec 2; 9744 9814) 97144 Dec. 2) 983% Dec " 96% Jan. 14) 9954 June 17 
ron onds | 
Buff & Susq I sf 5s___---- 1932|J —D, 5,000; 90 ...-.-. US Bk. 8. eae Leer. 92 Feb. 26| 92 Feb. 26 
Etec Jan 1926M-S 9,000) 78 81 || 80 86 |_..-- __ ie SRR ee <. ecedieieal | 80 Jan. " 
Col Fuel & I Co gens f g 5s 1943/F — A| 79,000) 90% 9144) 87 Dec 9) 87 -_-_--- 87 Dec. 19) 87 Dec. 19) 86 July > 59 Mar i8 
Col Fuel Co gen gold 68-1919|M-N/ __1,000/102° 10634). -__ -__-- hinktn +: tetealenswin Sebiddieennns seaned /105 July 6/105 July 6 
Col Indus Ist coll tr 5s gu-.1934,F - A’ 178,000) 78 Sale || 70 7144 ----- IDG occcca conevalecsese ccccce | 71 July 30) 82 Feb. 
Consol Coal Md 40-yr 5s_.1950J -D, 55,000)-_.-. $3 jj..... 92%4|----- DBE) occcce ccccsalencece cases 89 Feb. 9) 904% May 23 
Consol Ind Coal M Ist 5s-.1935 J -D, 6,000) 76 oD ae leicse Aqsedleds see seddeneecass. bac008 73. Mar. 26) 79 =Feb. 16 
Continental Coal Ist sf 5s_1952;,F -A| 112,000) 91 See Di a a ee eee eee || 994% Feb. 3) 99% eb. 
Jeff & Clearfield 2d 5s....1926)J) -D, 5,000)...-. ---.-||-.... -----|----- ----- 90 Dec. 29, 90 Dec. 29/ 90° Dec. 29] 90 Dec. 29 
Kan & Hock C&C Ist gu 581951J — J) 5,000 9234 -___- BENE <pece legese sghesivecece sdnecebinesqe cavens | 93 Mar. 28) 93% Mar. 16 
Pocahon Con Coll ist sf 5s 1957|\J -— J) 86,000)-_--- 85 84 A a, TE ee ee re | 84 Jan. 20) 88% Apr. 6 
St L Rky Mtn & Pac Ist 581955,J - J 33,000) 76 77 74 | EE ERIE, SPN RpERES: | 77 Jan. 10} 82° Feb. l¢ 
Tenn C I & RR gen 5s.-..1951\J — J. 96,000 97% Sale || 963¢ _____ | 9714 100 99 Dec. 18100 Dec. 29) 97% Jan. 2/103% May 15 
Birm Div Ist cons 6s__..1917|J - J, 60,000))101 10234)) 993gDec 2100 10014; 9934 Dec. 2,100 Dec 24! 9934 Dec. 2)103 Jan 
Tenn Div Ist g 6s._.Jan 1917;|A—O, 16,000/10034 10144)/)1001¢ 100%, 100%g 101 |__---- ------|------ ------ | 101. Jan. 7/102 Feb. 24 
Cah C M Co Ist gug 63.1922) -D  2,000|/101 -__-- Be EEO shen clesn see necdsuneenns annnee 101% Mar. 27 : 
ws 2) : Fs C12) ar. 1014 Mar. 27 
‘ictor Fuel 1st sf 5s---_-- 19535 — J 1,000). ..-. act -z--- 86 |---.- BE Jawncue scndecionsesn «ocevd 73 o. 29| 73 Apr. 29 
Va Ir Coal & Coke Ist g 5s.1949/M-— S__ 128,000! 9234 Sale |} SO -___-' 80 . ee ee 1} 90 ay 8 95% Jan. 30 
a On the basis of $5 to the £sterling. 6 On the basis of four marks to one dollar. c 1st installment paid. d Full paid. e Second installment 


paid. s Option sales. 


u This was a sale made ‘‘Seller 4 free.”’ 


y Bonds ‘‘when issued.’’ 


z Flat price. 








STOCKS—PRICES AND SALES FOR DECEMBER AND THE YEAR 1914. 
Option sales are disregarded 


Prices are on basis of 100-share lots. 


Exceptions of stocks which sell only tn a small way are noted by the letter a. 
































SALES. | PRICES IN DECEMBER. RANGE FOR YEAR 1914. 
\| Price about | 
N Y STOCK EXCH’GE n In Year | Jan. | | 
December. 1914. | 1914. | Opening. Dec. 31. | Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. ||Bid. As | Bid, Ack.| Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 
Atchison Top & S Fe..100 18,860} 273,478] 93% Sale || 89'%4Dec 2 93 Sale | 89% Dec. 2) 95% Dec. 15!) 894% July 30|100% Jan. 23 
ee 100 1,262 22,534)| 97 10014) 98!1,Dec122961%4 Sale |\796 34 Dec. 31; 99 Dec. 19 \2961% Dec. 311101% June 29 
Atlan Coast Line RR--100 10 SOSeT7sne. Aly jj....- .----|----- De fengasd poungaleaccog sesons (114 July 291126 Jan. 23 
Baltimore & Ohio----- 100 23,720 649 ,624| 92% Sale 733%%4Dec15 68% Sale | 67 Dec. 24) 75 Dec. 14) 67 Dec. 24 98% Jan. 26 
Preferred _...------ 00 5,860 74,328| 79 81 || 70%Dec15__-__- 6914; 69 Dec. 21) 7014 Dec. 14| 69 Dec. 21) 83% Jan. 29 
Brooklyn Rap Transit_ 100 8,833}  401,381| 88% Sale || 87 Dec 2 847, Sale | 84 Dec. 23) 8734 Dec. 8| 79 July 30) 94 Mar. 6 
Buff Roch & Pitts...-100}  ____-- 371|10554 112 ||.-... --.--|----- OE Tinacne blusatoecin temas 90 July 29/108%¢ May 14 
Preferred --..------ 100; ‘...-.-- 100/115 = 135 ec en wesccleneee sepesleascoe pencsaleseend socess 116% July 15|116% July 15 
Canadian Pacific. ---- 100 24,100! 1,635,418/207 Sale |155 Dec 4154 Sale |153 Dec. 24/161% Dec. 15/153 ec. 24/220% Feb. 4 
Suneetiption receipts...) ------ Beets) eesepene \|----- -----|-ga-- -----|------ ------|------ ------ | oegooe, once 
Canada uthern > she dhrpaentiaaa 100 Seaeece 400 --<e-< 69 a 56 SHH ladeaceadh 2660468004606 dosaad | 60 Apr. 20 61% Jan. 15 
Central of New Jersey.100) ---.-- 507||290 320 |j-..-- .----.|-- noo CEE lianong sesdgstaseaaunecees 300 July 14/310 Jan. 12 
Chesapeake & Ohio---100 5,300} 626,095 60% Sale | 42 Dec 4 40 41 40 Dec. 28) 45% Dec. 15; 40 Dec. 28 Jan. 22 
Chi & Alton RR--.100 100 1,825| 9% Fennce eseee = 914, 9% Dec. 24) 914 Dec. 24; 9 May 7| 11%Jan. 6 
Preferred --....----- 100'—s—....-- 1,632' 17 irre SOO +inesd Shenes Ohn86h eecdne '12 Apr. 6119 Jan. 22 








NOTE.—tTrading in stocks on the floor of the Stock Exchange was not resumed until Saturday, Dec. 12, but beginning with Dec. 2 the Committee 


on Clearing House of the New York Stock Exchange began to make publictwice a day the last sale price in the case of 

= figures at which business was permitted through this Clearing House Committee. stocks selling at or above the 
ublic 
ec. 1 


orted sales through the Cl 








earing House. n lik 


In the range for the month we have taken account of these 


re e manner, in giving the opening price for the month we sh 
: whether made through the Clearing House or on the floor of the Exchange. show the earliest sale on or before 
































NOTE .—Trading in stocks on the floor of the Stock Exchange 
on Clearing House of the New York Stock Exchange be 
minimum figures at which business was 

yublicly reported sales through the Clearing 
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30 STOCKS—STOCK EXCHANGE RECORD. (Vou. 100. 

P 

STOCKS. SALES. a er ae PRICES IN DECEMBER. RANGE FOR YEAR 1914. 

N Y STOCK EXCH’GE In In Year Jan. 2 ! 

December. 1914. 1914. Opening. Dec. 31. Lowest. | Highest. Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask. ; ; q ; ; 

Chic Gt West tr ctfs..100| "3,845| ” 58,775] 11% 1246l| 91¢Dec 3\ lox sae oie Trice i ie eee all “Ste Suse 30] 15 4¢ Jones 
Preferred trust ctfs.100 2,400 95.720)| 27 29 25. Dec 9| 27" 281 4 - 2 “A Vec. 15 y 4 e 

Chic Milw & St Paul._100 19°652| 455,532 9934 Sale 8514Dec 4) 87 Sale $43; cosy 28 52% ‘ae ia 348 De. 30 10732 meee % 

ae <.. " $10} 12,525/|135 140 ||127 “Dee 12 chawd 129 |126°° Dec. 23130 Dec. 12/126 Dec. 231143. Feb. 6 
nica 0 & } or y+ 1285) 47,699 128 Bale 124144Dec12/_____ 123/122 Dec. 2812614 Dec. 15/122 Dec. 28/136% Feb. 14 

a etary ee >-+4 , ERR Sieeelescee Sesdelecance SenceSlecenua ccawccihee 6h. S08 Cie. Oe 

Chic Rock Isl & Pacific. 100 AE OS. , a & 

Chic St Paul M & O...100; ______| Se a a ee Oe Be te eer erro <5 4eee = 7S \a33 cape 
Preferred - .....-..- 100) "190/180 140 [72722 D2222/77777 130 he adel gakeieenac cade 132 May 3 132° tnd 3 

Cin Sandus % Giev.pt.50/ <-77--] ___19Ot80,_ 140 J ----- -----|----- ole wile a eee sl ily sell 

Clev Cin Chic & St -- 100 whines 2,100)| 40 Bale int tical, et i... ee ee 22°” July 17; 40 Jan. 5 

ae | 3,738}| 61 3 3a Biota ee ee 7 

es 2 ean. iieiaecae | gts 014s Sees Se - pl ~hmpiveangaeds’ seconacoebee: Ss wae oe % 
olorado outhern 300! 9,425|| 26% Sale ||__... ____ | 23. _____| 80. Dec. 18] 2012 Dec. 281 20. Mar. 20| aR14 Jan. o7 
gh noe gee 100 aa oe 2674 - .-- 33 Scie 20 Dec. 18) 2014 Dec. 28) 20. Mar. 20) 2844 Jan. 27 
heel se 100 S00! ‘Seal & e ---| 46 Sale | 42 Dec. 31) 42 Dec. 31] 37% July 24; 62 Jan. 28 

cn - SW og ren oret” 100 200) ee | 2 2 Report 32 Sale | 29 Dec. 21! 32 Dec. 29]| 29 Dec. 21; 35 Mar. 26 
elaware & Hudson_--100} ~~ -859|  29,119|151. 158 ||140. Decl 141% Sale |13837 Dec. 24/142” Dec. 191113837 Dec 34/15914 Feb. 4 

0 59) 9,11 s 4 Dec. 24/142 Dec. 19)/13834 Dec. 24/159% Feb. 4 

Del Lack & Western 50 57| 15,754)|237234390 ||... _____ 392 400 /a390 Dec. 22/4390 Dec. 22//388 * Jan. 6)406 34 June 6 

Dieiehs eeseett «usb wenide 1 
~ Denver & Rio Grande- 100) 2,830) 25,880)| 16 43gDec12| 514 Sale | 434 Dec. 12) 6 Dec. 21 "4° July 28!" 191 Jan. 31 
1550] 16 Y ws 3 2 mo. 2 8| 1934 Jan. 31 
te 1,610) 41,916 mh Sale 914Dec 2} 8 Sale 8 Dec. 31| 1034 Dec. 14) 8 Suir 27 3114 Feb. 4 
=a ens | FI AE eden seadbtdiend chusdtbds oun cosdiul.c.. . ood 3 Apr. 30) 3 Apr. 30 

Det & Mackinac, pref-100;); ____._| ______ Oe. dueedlncaca. a 3 

Detroit United Ry... ae awa 360/69 75 ||... _____ oll po” aA que epapaegr are et ee 53° yaa i3 99° eae 3 

Duluth SS & Atlantic_100) ~~ _ ~~ i ER eee Baas es oh Poa ete eeppppicines: 3 July 28} 6 Feb. 26 

Ee referred etnnowees 400) 6 aia eo tb20 S16 sanel-saizisecis | 6 aE ete peep cone ct senene 8 July 27 11 Jan. 26 
_ | apres Gepa | 7 93,975] 27% Sale || 20!¢Dec12| 211% Sale | 2034 Dec. 12! 24 Dec. 14] 20% July 30) 32! : 
First preferred_---- 100) 16,995) 127,008!| 4334 _4434|| 32° Dec 3 33% Sale | 32°° Dec. 5 36 34 Dec. 14 32° Say 30 rtts, oe 37 
Second preferred-..100)  ______ 15,520 35 Sale |j___._ ____- a gt eeapes errata 26% July 30, 40% Jan. 23 

Great Northern, pref__1 100) 15, 640) 421,372))12634 Sale |/112}¢Dec 8/113 Sale (11154 Dec. 23/11914 Dec. 1511154 D 2313434 Feb. 

Sub rets part paid------|  __!___ ee 2 eo ee " : rhe 129° Jan. 201 1344 Feb. 10 
Iron ore properties --- - - | 3,700| 129,101 34% Bale 34Dec 3) 27. Sale | 2314 Dec. 3) 29 Dec. 15 , 

Guan Ban & Wenes. 100) 4 Dec. 15'| 22% July or, 3944 Jan. 19 
Debenture certfs A - 1000; eure sk 1| 70 — 80 RIT Sed peas fier ion Reeppebptenii: 75. May 8|75 May 8 
Debenture ctfs B_.1000) 3| 254] 1236 1424) 11 Deci4) 9 1134) 11 Dec. 14, 11 Dee. 14]| 10% Apr. 29) 14% Jan. 16 

Havana El Ry, L& P. eo saaaesiasey | 124 76 "5977 ||----- -----|----- i Apa \a80 Apr. 14.84 Mar. 7 

Tc axesess+« i adatan i ase Cie te ce ‘ ’ 
wedteg Villy ...--1400) =--22. | ago aa8 fi2277 22727|-2727 84)------ ------|------ -=---- 125 Jen: 2427 Jane se 

Illinois Central. --_-- 100! — 1,002 28,244/108 Sale |/10314Dec 2/106 107 |10314 Dec. 7/111. Dec. 211031%4 Dec. 7/115 Jan. 26 

Interb-Met vot tr ctfs_100) 12,663) 137,708] 15 Sale || 111ZDec 2| 115% Sale | 1114 Dec. 2] 13% Dec. 14!) 108Z July 30\ 16% Jan. 24 
Preferred _______-_-- 100, 19,350; 239,200) 6034 Sale || 51 Dec12| 50% 51 | 50 Dec. 22) 534 Dec. 14/| 50. Dec. 22, 653% June 10 

5 oun yee > ga ext - 100 names WU eees. doetels cis Scesclonan. wane | 5 || 5814 Mar. 30! 58% yey 30 

owa Central........100) ____.- 500|| 5 my, Cet oer . Oe eee eee tn eae | 7° Jan. 11; 7° Jan. 17 
Preferred .......-..- 100 0} occa aeecedl 300)| 12 2 eee See ee ee ye ee “4 

KCFtS&Miretfspree. | __ ~~ eR carrera Sip eens aemecteraoe- 63% Jan. 301 7430 Abe. te 

Kansas City Southern-100) = 4,375; 95,290) 2494 Bale || 201gDecii| 21 ~ “23 "|"203 Dec. 12|°3314 Dec. 14 20% July 30) 28% July 3 

wert erred ———— ABE 100 210 12,138 056% Bale || 4914Dec 4! 50 5814] 4914 Dec. 4| 5914 Dec. 16 4916 Sa. 2a ae oe 
eoku SOEEGEEE incsaal ances 9 Tesco ooo. 3 10 : : 

gptefered -<-------2100) 22272. ee T° Rees meeeeen * Bet SELDEN NemaelRReRS. meres wie OS 
Sit  aendeae | . . (2 SS oo ewe eee. ee 5 } 
Peeeees ....--...- , + | J BE Sane pest ricpcatnaiey ‘edmnaedees ;" ro 4 3 21% Jan, 38 

Lake Shore & M So-- - 100} “s -i0) conan : 75 ass SSE SR Spige pp iaenes cide. Wile capes pete: , _ 
ehi | eae 908,862)|149 e {1124 Dee 2/1; Sale |124. Dec. 2)13834 Dec. 1 5/118 July 30156% Jan. 23 

| alley waceeaes +> lated 6.o08 49 %4 34 Dec 3 130 ale |124 Dec 2/13834 Dec. 15]118 July 30 156% Jan. 23 

Louisville & Nashviile_100| 350|  36,447/133 185 1125 Deci2\_222_ 112° |as¢ BCS: 13/,39 Bec: 15], 28 Jan. 15| 36) Feb. 5 

aiid « j----- - ae 21|126 : 25 2 
Subscription receipts_--| -_---- | Paes ee a eer ree ate hae ee Le wet a ote us. Sees oes. we hee san. 19 

Manhattan, Railway. 100 51| 7,158)/125 130 Sapper ties: [121 129 |a1284 Dec. 24/a12814Dec. 24]/128 Jan. 6133 Feb. 7 

igan Centra - Scoseel <¢ssee@iegees SE Haseena mceaulansss ongtalcccues «cakes 

Minneap & St Louis---100) “1,405, 7,080) 1013 | 11}gDeci12|"~-7- 11 | 10 Dec. 19} 1114 Dec. 12) 9% July 30 1614 Jan. 31 

 . | eee es j a Re eee Oe” Bee az ° 

MStP&SSM...... 100! $14)  40/04el124 126/101” “Dec 31103" 108 |i017-"Dec." “3108 Dari an ea ae a 

Bd Bid 100 40 3'sa4lisa 145 | Le 108 Dee. 19))101 — 2 137 he 5 
f------ =r7- von toe 120 = ||----- -----|----- we Ingeees senweeelascadw cee mad 130 une 145 e 2 
Leased line certificates_|  -_-__- 400)} 81 EE Tea Se eae | 73 #2 eee 

Mo Kansas & Texas-- 100! 8,070 126,640] 193% Sale 874 Dec 12 854 Sale | 8% Dec. 29] 12. Dec. 14 33% Srey rH ae oo 36 
Preferred - ._.....-- 100) 1,228) 43,158) 53. Sale ||____- ~----| 26 Sale | 26 Dec. 30) 30. Dec. 18] 26 Dec. 30 60 Jan. 30 

Missouri Pacific_-—-_-_-_- 100; 21,660 1,215,265|| 2484 Sale 8 Dec 7| 7% Sale 7 Dec. 31) 11% De ‘ 

Morris & Hesex..-----_ 50, nites | 358a162 Sale ||__._. _____ a. = eteenater 0162 _ % 169 Jaly 3 
ash Chatt & St Louis.100) -__--_- | 2,362)113434 141 ||_.-__ ____- i wees betas aceite 

Nat Rys of Mex pref-.100| _____- 300] 31 30 ||....- ~~~ a. me oo ee ee ‘te wn oe. 

ny oegond, Pet ena see 400| 19,339]] 10 Oe 5 Decl4| 4% 7 Raters "514 Dec. 281 5 Dec. 14.14 Jan. 26 

obile ae cs fe, 6 ede Reg eee : 

N Y Cent & Hud Riv_-100| 18,694) 786,799 924 Sale 8034Dec 2| 84% Sale | 79 ec. 10} 8514 Dec. 1577 Julv 30 . Jan. 31 

N Y Chicago & St L.._100 3778 Sale ¥% ¥% Sale | 795% Dec. 10} 8514 Dec. 15 77 July 30, 96% Jan. 31 
First preferred. -~--100 ccctze] Bag too Wriit wrtzfcoct coon leenn-- -2--2-]------ = a eS 

econc a 400)| 74 Oe Meseae eeaedtudies wdeccl sca oe coacatle..... 2 ee re ree 

New York & Harlem_--50 eccaus| sevens inet Mdibdlnnds anaes CEE OE Meotihih. sek i: apipgtganag + eo July 33, 73. Mar. 13 

ac eeeermn..100; ...... Or ars BER me bcalecccud mannuele coc ncaa ion Tee oo 
NYNH &Hartford..100| 18,260 793,533! 7644 Sale || 51 Dec 2' 55 Sale | 5i Dec. 2 59 , Dec. “18 =19% Sear 1678. Yan,” r 
a § = Wie. Ee 6,175) ope: 2634 27 20 Dec 2! 21% Sale | 1834 Dec. 5! 221% Dec. 18 1834 Dec. 5| 31% 93 

a | . ae oe ee SRE , : 
Preferred _......... Mt seesceal > .ceeee eee SEALS ising. Ae pie Based oti ee ee 
Norfolk Southern- -- -- 100; ..---.- 3,370] 3934 Sale jj_.... __.._|____._ | agitate sclpieds «Sag age: | “383g July 35)-a9- ans 12 

Norfolk & Western--_-- 100; 2,550 143,10610234 Sale 9614Dec 2; 99 Sale | 9614 Dec. 2110217 Dec. 151 onic ee ° 
| oo ‘ 674 2; 99 | ¢ ec 10214 Dec. 15| 9614 Dec. 105% July 6 

. ay # agparnens) - - 1001 364 2,435 85 +H 85 Decl5| 833% 89 | 85 Dec. 15 5 85 Dec. 16 * Jan 7| 90 Apr. 29 
Yor io Trac ae =< eS sae Saale cee sobs Ve use : . 

Northern Pacific----- 100) 31,350, 536,318|109" Sale éDec 4|~ 993% Saie 063% Dec.” 24) i5i3¢ tise. il 40% ee eet 

Pacific Coast Co 100| 100/75 85 | : 6 Dec. M on7% Dec. SS 1184 Jan: 97 

a-----10U} = -.---.- 4 RA Ree Ra aeelewese eaees|ccceus saaseslsnnans cosacs 22| 8 an. 
2d preferred .......-.-- ieee 2 i 2 See ib tS | y 

gg ee pemee 46,454! eK wr ‘oe Sale ||1054%Dec 2'1043% Sale |{021 4 Dec. 23 109 46 “Dec. ia 1621 a a 133s a Hf 
eoria & Eastern -_ -- |} eee! v2 sie geee papeslncnese oesessliccees sacs -|| 5 July 14/ 8 Jan. 22 

one en Se & St L.. 100} 450 eee 81% 117% 6514 Dec 2) 70 — 6514 Dec | 70 Dee 30 64% July 30) 91 Feb. 4 

BRULEE con aacacece | -<<---- | 1O8 | |e ee we Bileaeeans oanace | . ae. Sa ee 
Pitts Ft W & Chie ---100) ----2-) =. ‘ps2 =32-- Renae aah | geen ae ee ee | oF 
Securities Ser A-- ae ee See I aad OE boo cheek. oa ee ee ee 

Reading Company_--- 50) 222,550) 6,121,660/1683% Sale 1139 Dec 2.143% Sale '138 “Dec. 5115112 De =||>-=--- ------|- Satse72°<se 
First preferred ----- el weeesel 5,956) 88 Sale || Se a gies (apie oe 4 ts July 50 3 yaa 34 
Second preferred... 50 625 9,895)| 89 92 || 81 Decli! 79 83 z80 Dec. 22) 81. Dec 54] 80 Des an 93° J 28 

; 9,925 341,85 VA | 54 , ow os . 

Rock Island Co_----- 100} 19,925 341,850)) 134% Sale %Dec 8 4 - | 54 Dec. 24 1% Dec 14\)" 54 Dec 241 16% = 23 

pe referred - -- 7-5. 100 18,430} 352,751]| 21. Sale | 15gDec 5 all4 Sale |} 1 Dee. 24 314 Dec. 14) 1°° Dec. 24| 25. Jan. 16 

> « fF > <_ eseelleeeee eeecel|icocwas eoecve|oacee succes | 

20 snescul  warendiinenke seman Seon (Eargasm ni it a ne ---| Se er ea a ae 

Bt Jos é &  Isid Ast pf- - oe 16,088) oa3¢ ais 1-3" ‘ EP Se ge ee yay Pohenar s+ ae pRpEtaeee | centile, imma 

t Louis & San Fran__i0¢ ‘ 8,985!| a4 ale 2 Deci4; 1% 2 | 2 Dec. 144 2 Dec. 14 2 Aner. 7] 884 Jan. 14 
First preferred - ---- 100} hike be 3,282) 14 16 10 Sale | 10 Dec 31 10 i 31| 3 . 5 1738 _ 13 
Beconc peered. 100) 1,400; 13.60 7 s 244 Dec 14, 3 Sale | 2% Dec. 14) 3 Dec. 241 214 Dec. 14, 9% Jan. 26 
7 SOMEONE aeccse) WMilaacan caseciics.. Manian acted vecaas tackles! _.|| 20°" May 27| 20° May 27 
C&EM4%stktr rec 1000} _----- eit os eee Wieden eee. Age ame ‘ 

St Louis Southwest. 100 soos. a a! Ne gc hcesis tad es |------ ------ 43 jae 13) NF _ a 
Preferred _._.------ 100) 300 5,845||-._-- 58 || 37 Deci4!_____ 37 | 37. Dec. 14| 37 Dec. 14'| 36 * Suly 17| 6514 Jan. 26 

Seaboard Air Line.......100 aoe Ri 1634 aete 15 see tal 11 1144! 1014 Dec. 241 15. Dee. 14] 101% Dec. 24) 22% Feb. 5 
PrererreG . .. . ec nace 62,699 ale a45}1 |) aa 38 15 Dec. 15% 5 iy 2 5) i &, s: ™ 

Southern Pacific C o-- - 100} 57,560) 1,950,127/| 8834 Sale | 83) sec 4 82 Sale “St Dec. 23 "8010 ine 13 si at 23| 9034 ten, 23 
yw acs map per te 486 gi Bd 945% Sale |----- -----|----- ----- | 927% Dec. 26) 927% Dec. 26] 92% Dec. 26|10644 June 22 
Subscrip rects part paid_|  ------ GOtiséeas dance VOSS Vane beden maee a Pee as 494 Apr. 28\d103%%4 Feb. 4 
i caches! SA@akee aeeee Rabies, Solna astiicset cot eee , 

Southern vot tr ctfs_k_100 9,875| 351,020] 233% Sale || 16 Deci2)____- 14. |"147” Dec. 24] 17°" ‘Dee. i4 14 me 2 Dam Feb. " 
Preferred do do--.100| 6,600 74,446 76 78 64 Decl2/_.._.. 58 58 Dec. 24| 643% Dec. 14| 58 Dec. 24| 8544 Feb. 

Ten & O stock tr certfs_ - ait - on 65 77 937-2075 77712 azzr-|785,, Dec- 18)a65 Dec. 18/a65_ Dec. 18|a65_ Dec. 18 

Texas & Pacific. _____ 100) ry : Ry 7 ress, alt 13 loot 11/4 Sale | 114% Dec. 26) 1314 Dee. 15) 11% Dec. 26) 17% Apr. 1 
rire ee | 4,93 209,98 ale || 36 Jec 2} 36 Sale 35 Dee. 18) 38° Dec. 14| 33° July 30) 45% Jan. 13 

T ‘ Dl iteheel apse caeind Bag : 

Toledo St Louis & W100] ~~ ~300| “8,880 "a” ““8igll 2227 277772722 ~~ aagl--3---Dee 3a “3A vas idl 97 warded TaN A 

rere ett iene .100 800 5,780) 18 1934|| 534Decl2) 6 8 | 43% Dec. 24/ 614 Dec. 26) 434 Dec. 24) 23° Jan. 26 
Wee ee a are 108% aad ipdilinsadion weed Sale | 96 Dec. 2) 97 Dec. 19) 94% July 80/108 74 Jan. 19 

+ sustaleowenn bacessleosene sevenelanny oseeeTeieuedlalabon 





permitted through this Clearing House Committee. 


House. 


In like 


manner, in 


ec. 15, whether made through the Clearing House or on the floor of the E 





giving the opening price for the month we show the earliest sale 
xchange. 





was not rsumed until Saturday, D 
gan to make public twice a day the 


ec. 12, but beginning with Dec. 
last sale price in the case of stocks selling at or above the 
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the Committee 


In the range for the month we have taken account of these 


on or before 








Jan.. 1915.] 





STOCKS —sTOCK EXCHANGE RECORD. 
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STOCKS SALES. p . PRICES IN DECEMBER. | RANGE FOR YEAR 1914. 
K “a rice about | 
N Y STOCK EXCH’GE, In In Year || Jan, 2 
December. 1914. 1914, Opening. Dec. 31. Lowest. Highest. i| Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask. Bid. Ask.| Sale Prices. Sale hogy 1 Sale Prices. Sale Prices. 
Union Pacific-------- 100' _76,815| 3,598,999]|15544 Sale ||11214Dec 2/116 Sale 112% Dec. 2)122 Dec. 15/2112 July 30,164% Jan. 31 
Preferred ..-.------ 1 0} 1,741 ,423)| 85 Sale || 7744Dec 4) 791% Sale | 771% Dec. 5 79% Dec. 28| 77% Dec. 5 86, eb. 4 
ied Hysiavof 8F-100, 700] | “Y5'0381367- “5 28° Dees 21% Bale | 2044 Dec. ,7| 29° Dec. 15] 2838 July’ 30] 9056 duly 17 
United Rys Inv o 1,7 15,0 8 Decl2| 8 Sale 4 Dec ec. ec % : 
Preferred Sj aks eee 100 1,400 “2170 = s 254%Dec14| 23 — 23°° Dec. 30| 26 Dec. 14) = qu, = ¢ 49% Apr. 18 
Virginia Ry & Power--19Y)  ______ 2,1 i ES: eS |g ee Re ing” pk ey heey uly ° 
Preferred -_-------- Bee ST, whpicnn dina cedl<an an 0034 io act Need eon rad a99 «July 9a July 
dieusene 100) 1,700 62,313) 25% 3 %jDec12| % 8% Dec. 12} 1% Dec. 14 July 27| ety Jan. 23 
areal ccaiig- 108 11200] 62" 1290) a 4 38% 134 Dec 12) 15 «it 134 Dec. 12! 25 Dec. 14) as Dee. 12) 13 Jan. 23 
tern MarylandRy 7,150 55,075!) 33 5 134%Dec14| 10% Sale 103% Dec. 31) 161 ec 34 Dec an. 
‘a... 00 100;  '885i|.___- ly appeals. Aa * "29 | 31°" Dec. 14| 31 Dec. 14|| 30°" July 30| 58 Jan. 22 
Wheeling & Lake Erie- 100 200 10,625) 434 534|| 2%Decl4| 2 3 21% Dec. 14, 2% Dec. 21|/) 2% July 30) 6% Jan. 
First preferred veo 130 9 oe 14 17 10 Dec 15) 8 15 | 10 Dec 15 10, Dee. 48 84 quly ir . _ > 
Second preferred - - - - 1,900 9,716, 8 3 Decl4| a 4 3 ec. 14) 334 Dec )| or: ec " 
Wisconsin Central_-..100 100 6,130) 423 46 ||__... _____ ir 39 3014 Dec. 18) 3044 Dec. 7 2934 July 30! 48 Feb. 4 
| 
Industrial | | 
and | | 
. 
Miscellaneous 
Adams Express- ----- een cS 5 a OE See ee ee Pe Soar (ee eee 91 Feb. 204110 Mar. 11 
Alaska Gold Mines- ---- 10' 42,060 426,635,)|$20% 2134/'$26 Dec 2 2 $2634 Sale $2334 Dec. 24/$27%4 Dec. 29 $194 July 30 $28% May 18 
Allis Chal Mfg v t c_---100 972 38,281) 9 Sale 814 Decl 8 9 8 Dec. 12; 8% Dec. 22} 6 July 30) 14% Feb. 20 
Preferred v t c- ----- 100 400 18,251)| 42 444{)| 32'4Dec10 341% 37 | 321% Dec. 10) 36 Dec. 21) r+, July 30| 49 Jan. 26 
Amalgamated ee - 100, 177,705) 2,999,975) 734% Bale || 49 Dec 5) 517% Sale | 4834 Dec. 24| 5734 Dec. 15! 4834 Dee. 24) 78% Feb. 4 
Amer Agricul Chem---100) 400 28,147;| 47% Sale 4914Dec14|_____ 48 48 Dec. 23) 491% Dec. 14 4784 Jan. 2| 594% Mar. 19 
Preterred . ...---<~- ee 6,264 90 92 92 Decl4| 90% 91%) 9014 Dec. 28) 92. Dec. 114| 90% Dec. 28) 97% Jan. 23 
American Beet Sugar- i 31,720 137,686) 22 aba 263 mie a 33% Sale 26 %4 nee P + ee: 28} 19 4 30) + ge — 77 
PReOrIOG j ~<<+..«<- | 405 3,386)|.---. 234); 80 ecl4| 7714 85 79% Dec. 2¢ ) ec. ay ec. 
Am Brake Shoe & Foun100 200 3, 899) 90 BET Wess cauce 87 97 91 Dec. 29} 91 Dec. 29| 80 Apr. 25) 97% Feb. 11 
<= ae ESE A Fansaaas otis So [ys Bee HP Bee PRISE MINH Be 
[re 26,660 917, 604 30 ale 24144Dec 2) 25% Sale | 22% Dec Y ec. 15) 4 July A e 
American ¢ Cae ase 100 4'208 72,414| 895% Sale || 89 Dec 2! 58914 Sale | j8732 Dec. 24) 927% Dec. 15| 80 July 30 96 Jan. 2 
Amer Car & Foundry - - 100) 5,376 100,156)| 45 Sale 421, Dec 12| 4354 4594 4214 Dec. 12| 46 Dec. 14) 4214 Dec. 12} 53% Feb. 4 
[oa 1 o 250 7,960)}a112 Sale 114 Decl5 1111; 11544113 Dec. 28/114 Dec. 15); ts Mey 7 ts, vay po 
American Cities------ at assank 1,900;| 36 2 ee es peer rep. HES aaa a 4 . 
 .. 7 a agen 12,854'| 60 Me Nc he taunt aad: Wd aea tacks Balak ae hao awed | 5944 July 30} 68 Jan. 26 
Am Ciel of Alles C@.c..90) ......| .....- Pe ( Bec cd. Geewaleccce Gacdeluncole «sees EG, et (ee 
Amer Coal Products-- 100 aah ae 2,405) 80 a RS eee Be See ey onhe! eae ape : a82 Jan. 5 a8614 Mar. 24 
er 10 aioe 1,808 /100% 10344);_____ _____ SS ee Peer re eee eee 'a102 Jan. 16107 July 6 
American Cotton Oil--100 6,225 55,596 is 38 3214Dec 3 3814 § 44? 321% pec K. $i Dex 15} Ta July 30) 4634 FD. pt 
eo a 160 1,821)| 92 ek aie da a97\% Sale 9614 Dec 8) 96% Dec 8 935g June 
American Ex ae pene 7,353) ae Sale ee My Pasi dee. ne Pee PEA EDD SPE Pies! 99% July 28)110% Jan. 24 
Amer Hide ‘& Leather. ees 2,715) 12,440 434)| 4 Dec 9} 4} 434, 3% Dec. 12 5 Dec. 23)) 3% July 30; 5% Feb. 6 
Ya 10 200! 12,070 26 2144) 19'4Dec 7) 181% 19%4 1914 Dec. 14) 1934 Dec. 10} 17_ July 30) 2534 Feb. 6 
Amer Ice Securities” ~~ 100 7,735| 268,705 ts Ba" 2144Dec 2) 2054 Sale | 20. Dec 22) 23% Dec. 14] 19% quay 301 t+) 7-- 2 
American Linseed- -- ~ 10 390 16,605)| 9 1 re ae tid 7 8%| 7% Dec. 2: 7% Dec. : @ July 5g ° 
"Preferred RESdeeeene 100 100) 6,025 27 ' 30 5 uaa 25 | 24 Dec. 16 24 Dec. 16) 24 Dec. 16) 31% Jan. 16 
American Locomotive- 100 2,975) 75,605|| 3154 Sale || ,Dec 12) 22 23144| 21% Dec. 12, 25. Dee. 15/| 20% July 30) 3714 Jan. 31 
Preperrea . ..<-=.-+.+« 100 140) ie, |. 8 aes here 9714) 96% Dec. 16 9634 ne 16) eM +e a 1033 _- as 
i Malt Co .100 800 3,510] 6 8 4%Dec15| 4 6 414 Dec. 16 3% Dec. 15 ec. 16) an. 
a......,: 100 200! 6:795| 42 3 is “ie: Shh | 30 Dec. 16 3013 Dec. 22|| 20 Dec. 16) 5034 Jan. 24 
Am Smelt Sec, pref B 100 ee 2,660] 8034 8234)|_____ _____| 78 a a yap ee 3 a I aie |} uly an 
Amer Smelt & Refin.. 100 13,790) 345,370) 63% Sale || 5114Dec 8) 557% 57 51 Dec 6114 Dec. 15) 50% July 30 71% Feb. 4 
i a he 1,950} 29,213 98% — | 97 Dec 3) 99 100 97 wee 3 10034 nee 14] aaa ne nites Sn zs 
American Snuff------ 10 300 14,749)/160 ale {148 Dec15)____- 155 |148 ec. 15 14¢ ec ec 
Preferred, new----- pe deme | 2,149 = —_ | Saad hen ea Fe atari ga--|-2---= oneeee|---e-- ----28 35 | Jay 30| 3734 Py 3s 2 
Amer Steel Foundries.100, ______ if + a 2 eee 26 Pe oe ee 7 
American Sugar Refin.100 1,750! 78,855)|109%% Sale /|102 Dec 2103 Sale 1101 % Dec a 107 36 Dee. 16 |1076 =e. 12 109% a. 24 
Preferred, new .---- 100 910} 11,681/}109 114 |}108 Dee 3)113 Sale |108 Yec. ; 5 ec a 
Amer Teleg & Cable__100 200) 470)) 55  ) Sere i Saepeee 57 Dec. 17| 59 Dee. 6) 5 Dec. 17; 59 Feb. 13 
Amer Teleph & Teleg_100 8,897|  199,808)|118% Sale |}117 Dec 2\7115%Sale 2115%Dec 31/119 Dec. i5| 114 July 30 12874 Jan. 30 
American Tobacco----100 2,32 56,710)|245% Sale |215 Dec 2'216 220 [215 Dec. 7/2215 Dec. 15|/215 Apr. 25)2 Mar. 23 
. . __ ae Pe ssesss]) 8 cekeesnbeee meee ics cs srctcleneaa gaanslauacaanseowds lean a an. na0ccsteeiaeeaeleeee 
Preferred. OS ee 100 fF 040) 19,354)|10244 Sale 103}4 Dec 5|101% 103 Dec 33 104 Dec. 16) 10194 Jan. 7109 June 9 
Sauseas Wouen.”.-195 ac |e a ae aieetall ERs “ROH an. 
. ey || 320 5,376 e 7 ec Sale ec. 1 ec ° ° 
hua Ween Benes pf-100 : a 3380 Sg (eared fen ei leenusihi naveneloans : py siete 10 Apr. 22) 1734 Jan. 23 
Anaconda Copper_--- 25 10,115} 272,479) bits Sale |\$25 Dec12 \2$25 48 ay |$24 24 — 23 $2974 pee. a4 $2414 oc: zs $38 ~— : 
Assets Realization_-_-.100 800) 8,130)} 21 Serre | § 1 5 ec. ec ec ° 
Assoc Merchants Ist pf 130 oe | ------|----- ----- | wenn once Jo---- ----- | aecea ensmcefecssee sence] |-zg---pa--go , a 
| ee. ree ee ees eee stance Sanne bi ihe te See a a |------ -----=)| : . 
Baldwin Locomotive. .100 200 28,580) 37 39 | ee See 40 | 404 eg i7 16038 eed 4) 3875 7 aclasa™™ — 2 
ae 100 114 i= eee eae 105 |10234 Dec. ¢ ec ec. 24) 
Bato ies Mintne tee 20 1,500 10,630) 3% 1%) $1 Deci5 $4 %| $34 Dec. 24; $1. Dec. 15; $4 Apr. 24 $134 Feb. 18 
Bethlehem Steel Corp. 100) 30,810 258,367] 30 Sale || 42 Dec 2| 45% Sale | 40 Dec. 16! 4654 Dec. 31| 29% Jan. 5) 4654 Dec. 31 
Preferred ___.....-- 100 2,025 40,484) 675% 71 8934Dec 3/j91% Sale | 78434 Dec.®17| 9134 Dec. 31) 68 Jan. 10) 9134 Dec. 31 
Brooklyn Union Gas--100) 100} 13, 464/121" 123 119}gDec 2 cane 119 |118° Dec. 24)120° Dee. 11 218 peo ie 22. 34 
Brown Shoe Co- ---- - - a ‘eéisens DG IAy Mkeellcana> Goacdiouced sanieetsthGek dods Jeeenee oo---- li 4 
| aia SE. ‘oe Beate a | ., ees | Sk aadiecenk A Sheagite Pieters Jn----- ------| | 80 July 28) 904% May 6 
B *kTerm&RySec. onl eumeie 4,050 7 Se cede. og eae, 2 eer 5% July 29) 8% Feb. 2 
a e100) 250) 3,360| 2534 27%||.____ ____- | 2714 Sale | 27" Dec. 31) 2717 Dec. 31] 26, Jan. 13) 2914 June 23 
Calif Petrol vot ir ett=100 7,270| 172,303) 18 Sale 16%Dec 8] 16% Sale | 15% Dec. 18) 1934 Dec. 12) 15% Dec. 18; 30% Feb. A 
..., 00! 2,160) 52,290) 51 + Sale SO Gee. Gio... 5134; 50 Dec. 5) 57 Dec. 14| 50° July 30) 68 Mar. 20 
Case(J1I)Thresh M piett100 | 10,236) 91 Sale |----- ----- eis 85 \a77 Dec. 29\a83 Dec. 18,a77 Dec. 29) 95% Jan. 16 
Ge ee ee aa a PO ee ee ee eee ee 
Central Leather. .-.-.-- 100 60,690; 649,550) 2744 Sale || 33 Dec 2) 37% Sale (33 Dec. 2) 381% Dec. 18) “25% ‘Jan. 14) 381% “Dec. 18 
Preferred _.-._..--- 100 1,790, 27 FA 131 ease Dec 2)100% Sale nee Dec. 14 10136 Dec. 16) 94% Jan. 6 104 July’ 1 1s 
Cc So Amer Teleg.100 16 2¢ ae 210614 .|a10 ec. 21\a ec. 21a a 
Chino ¢ per. eee re 19,730; 465,9: 50) $300 Sale | $31! {Dee 10) 7833 H3sale \$3114 Dec. 10|/$37 Dec. 14 po tae _. vi 78 pe: 4 
] Peabody & Co_100 er |, ees eee ee 6 De 5 mae He =a! oe ae a | 7 
caesiae aie) aia) RMP mi | aiizcee al hc 8 [aaa daira al Stee Bae Be 
Colorado Fuel & Iron- i 750 82,100) ale 214%4Dec 8 | 20% 23 | 20% Dec. 30) 25% Dec. 15 | ° 
pS 100 ba aden | AY EE SETS. 227 Glare en rs ee ee 140 Apr. 18;140 Apr. 18 
Comstock Tunnel._- -- acaeel iiieess ane RAAT «sabe 9 snasevisealvaesctaseaceell, ile A ee oe 
Consolidated GasN Y. 100 5,200 97,562)|130 Sale 115 Dec i 11 33 om otis aoe = att? ne. ‘. AP a | net 23, 1m” —. rt 
Ro aes nanek Ae 61,884) Ob SOMiissee Knees 2%%Dec12| 234 Sale |2 3-16 Dec. 23} 2% Dec 2 3- e | 2% ‘ 
C lidat pe es Bas om oe pein Fame wether rea ln ncecd,.nsgonledebet.nenneeleeaeeaee 
Continental an Inc_.100 850 SPeisdaan saane 42 Dec i4)_ a. <a 42 Dec. 14; 42 Dec. 15) 37% June 36 45 74 July 8 
Sl er 100 970 Spe hes ganas 88 Decl4| 87 88 88 Dec. 14) 8934 Dec. 18) 84 July 28 91%4 July 6 
Corn Products Refin- 100 4,335) 142,947] 934 Sale 734Dec 2} 8 8144; 7% Dec. 2| 95% Dec. 15} 7 July 30! 13% Jan. 31 
Peclereed nike acoder an 100 100 29,115) 63 67 60 Dec 3} 62 661%; 60 Dee. 7| 65% Dec, 15) 58% July 30) 72 Jan. 29 
Crex Carpet... ------ 100, -.---- 405) 67 80 jj... -..-- |----- 75 |------ ------ Joenene onenee 70 June 20) 80 Jan. 20 
suban-Amer Sugar...100) —__-_. mae a ae ee ee Se eee ee ae ea 
so, 100 200| Dases WE Bieecs ancd< dias «iam 90 Dec. 29; 90 Dec. 29) 90 Dec. 29} 90 Dec. 29 
Deere & Co pref__---- een 9,550)| 9 z sile Ce es Be aise a er eer | Sere ak ie | 9134 Jan. 2) 998% Feb. 3 
Detroit Edison... ._-- 100 eunnianl as ES i PO eS ee HEE ere. a112\% May 19 al13%July 16 
Distillers’ Secur Corp- 100 3,871) 76,401 iy Sale || 12 Dec 2) 1134 Sale | 11 Dee. 28 15 Dec. 12) 11 re 30| 2044 Mar. 4 
E I du Pont Pow pref..100  __-.-- | pe ee CTE aehedibscun sanaalaa % Se See: a ee eee eee Pe ~aleenundumaonge 
Federal Min & Sinelt 100 ecuall 922) 9 Fe Saar 3 72 letanre e Oe ae 7% “May 2} 15 Jan. 28 
EE eatw n torr dw & 100 320 7,174) 32 3544]| 29 Dee id) 2834 3: 2854 Dec. 30) 29% Dec. 15) 28% Dee. 30| 438 Jan. 27 
General Chemical - - - - - 100 180 1,405 /170 ze . Reaper lz__.. 165 |167 Dec. 21/167 Dec. 21 160, on. ett 7. 4 
Sa eee 2,286/107 109 |j____- .|107 EE. Dewaneaicendbe Oe lem dha cae akon e une 
General Hlecitic. -.~._100 2,425) 69'290/1139 14 137}sDec 4/13914 14014|13714 Dec. 23141 Dec. 14/1374 Dec. 23|1505¢ Feb. 20 
Gen Motors vot tr ctfs_100 4,360 162,457|| 373% Sale 73 Dec 2) 8114 Sale | 73° Dee. 2) 87 Dec. 14 3756 Jan. 3) 99 May 27 
Preferred vot tr ctfs_100 2,350 70,649| 76 78 86 Dec 2} 85 91 951% Dec. 3} 92. Dec. 16) July 30) 95 Feb. 19 
Goodrich (B F)--.---- 100 3,509 166,514! 70% att 26 pee 3| 2436 Sale | 24 ee 23) 26% nee 16) 195 oo 17) 28% ome. oo 
>... ae 100 100 12,865)| 79 6 93 Dec 2) 92 9414) 93 Jec. 2 95 ec. 6 Jan 95 ec 
‘ W.6SP.i0 -.-...| 22... Retr fount ae ans Se ee oe ee as 
Guggenhelin 1 Exp or---25| 1,743] 155,638/$43°” “45 "|\ga2” Dec 2\j$441¢~ 4513|$42"” Dec. ~3|$483Z Dec. 15|$4034 July 30, ($5714 Apr. 2 
}W Helme...----.- Ren 520 4S 180 nn. ee gg rae, ceaientep orci 159°" “Apr. 241165" Feb. 4 
eas EN ies on teeta 671))1 7 Sarees eae BBD hewn nea poceanloececs secese an 5 ar. 
aerator Mining -~..100 29 2,896 a116%Sale jj_____ _____ ja117 Sale a112}4Dec. 23\a117%Dec. 16|109%%4 July 29\a122% Mar.20 
Inspiration Cons Cop--20  13,400| 128,379)\$15% Sale |!$15'4Dec 8\$16% 1654|$1514 Dec. 8} $18 "Dec. 14\$14% July 30:$19% 7 17 
Int Agric Corp v¥t¢..100' ...... 6,225) 4 7 “Bsecce wonsa Ccentrén a”  leecnen oebsnn nacese ¢eumial || 4 Jan. S| 10% July 23 
Preferred v t c.---- | ree 4,180)..... OE. Mibtus soenalasedss MO flauaeed denned i i“ May 2) 36 Jan. 26 














NOTE.—tTrading in stocks on the floor of the Stock Exchan 

House of the New York Stock Exchange began to 

minimum figures at which business was permitted through this Clearing House Committee. 
ublicly reported sales through the Clearing House. 


on Clearin 


make public twice a day the 


In like manner, in 


ec. 15, whether made through the Clearing House or on the floor of the Exchange. 





ge was not resumed until Saturday, Dec. 12, but beginning with Dec. 2, the Committee 
last sale price in the case of stocks selling at or above the 
In the range for the month we have taken account of these 
giving the opening price for the month we show the earliest sale on or before 
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STOCKS—STOCK EXCHANGE 
Y STOCK EXCH’GE| In | Pelee ent PRICE L. 100. 

0 
December. gs ig 1914 S IN DECEMBER. RANGE FOR 
. . ; YE 
Int Harvester of N J_-100 Sheree. | | ~ eer Opening. | Dec. 31. a AR 1014. 
< en 100 ' 3 0,513|/101, ." ; : mene. Lo 
. arvester Corp..-100 100 on'tas 113% Bale os *38}6 sale” ae Prices. | Sale Pri — oe 
DE Kicascanee ‘t92|101. Bale |-777~ 7777 ices. : 

nt Mer Mar sik trctfs.100| ~3,370) 18070)" 19336 eo seston ae 11630 Dec: i7|1183¢ Dee. 18 Sale Prices..|| Sale Prices 
mE... Ie 00 "100 18,970 ien wise 82 Dec. 16) 82 “8 Dee: 18|/|113% Jan. 3/118 Jan. 22 

Preferred ____ cone 1,100 lease 13 Sale Dec 12 5% 1% worse -- 55 |--2 ec. 16)| 82 Dec. 16 11333 soy 14 
Internat Steam Pump- 625 681) 8% Sale | "7" Dec 3| 7 at) ae = 137 Dec. 14 114% May 15/118" July 1 
Ke reterred - - >. so, teegeall “pia Bale || 33 Des si an? ae 3° Dec. 28 134 Dec. 14) 54 Dec. 28) 886 ¢ yuy 

yser & Co (Julius).100| ~~~j ’ 2) 32 ec. 5 Dec. 2 . 

Ist TOD eee 100 red 3,240) 19°" sake’ 2o--- -----]--2-- 30 Dec. 4 abi ne 11\| 634 July 35 134 Jan. 30 
Kresge (Ss 8) Co eticieietied SS  _——— | 4, 165 74 80 "84" Decl 5 a ao Dec. 22 ad 2 Dec 15 30 Dec. 4 10% Feb. 2 
eeeeret ene pe 200) 1,063/|100 107 ||_ ec 15}... ga-7|"8a7- Dee aah aa ec. 22\| 3 June 29| 9% Jan. 31 
Lackawanna proaese-3OB --- 22. | Sang Bre Ses OE ae Dacagl-siv~-paevig| 2b June 2a] a2 an. 29 
Liggett & Mecre Tab. 100 100, 5,154! 99 ||..-.. - 194% (97 "93 Dec. 17/9514 Dee. i a te inet June 8 

gpott & Myers Tob...100 pees 5,640| 95 . oe -----|10034 104 |_-_-.- i7\"53i¢ Dec is|'s1 Jane 124113 June 11 

biel adn dees reed s|-s=-- -c---| 2 Daa | ae tall Kaa 
Logee Wiles Bis iF cits-199) 100 hola, 220. J.-S iaok al 38°“. ia) 95 Dies."19) 2524 Tuy $0| 40 nies, °3 

Secon oe i oe 13,816) 31 a glen" = +89 15 20734 Dec 28/210 _— 14) 85 , July 30 B Jan. 26 
P Lorillard. red_..100 ee 1,850 |100  & wecgtbenes 371Z 30 ee Dec. 161133 ae 18|/|\207% Dec. Salase Feb. 4 

Preferred ____...... 100 110 1:145|| 89 Sale ||____. _____ 100 03 6 Dec. 24 26°" eg 17 111% Jan. 6/118 Mar. 7 
Mackay Comipaicé---100| 20 S.200/188 | a io-|----- --=-- lly eee Seat : 2il'26"* Bec. 24/187 Yan 20 

i 320) ’ saeangellpsoatae 5 5S or ree pr. 22/105 . 
Manhattan Beach___. 100 11 10,310) 75 eee Ee 1651% Dec. 30]16514 Dec. 30 | 89 Jan Mar. 16 
Maxwell Motor ir eif-100| ~ 3,0 789) O8y6 enle|. 22D 2) 70 11 |113% Deo: 10112 Dee: 17/110 uly 30190'< Apr. “7 

preferred tr ctf- sa8al  ~ yaaa TT77 77777 ho27- 2222 ag 6s | 67" Dec. 3 7214 Dec. 30) an. 6/117 ; 

od uireferred -100 505 ak... ore 7* Dec. 30| 67.” Dec 30] 61 July 30 % July 8 
ue bermee iy lay Benepe sinc a ea er ia Bea 0634 Jan: 3) 70°* Jan. 31 

pt Stores...--100) -.....) 14,235) 6 i dehltewes wants ale “ 517 Dec. 31|| 1414 Dec. 24| ‘ 
Mexican Petroleum... 100 ty 14,235) 685% 70 ||... _._-- 171 41% Dec. 24] 4: 4 ©. 31 141g Dec. 24| 151g Dec. 31 
i Proterred -<-~~-100 saaal gg 202) 9735 2OBMe| 232 -- Soo ‘iy Sale | 177 Dee! 24) 1734 Dee. 31 1135 Dee. 24] 44 Dec: 31 

- _, Spee Gee 331) ‘aah oT ee ape tbl ipa Satin ; ec. 24) 1 ‘ 

Moline Plow ist pref._ 5 5,805 4'750| 79% Sale 3 Decl4) 53 5 ie 51% Ju 7% Dec. 31 
’ « < ; eeleccace | ne 25 
Montana ao pref _.100 5 119,830)$22 Sale $163{Deci2 69 51 Dec. 16) 54 Dec. is! 9714 June 25 Rs Jan. 17 

Preferred._......_. 100 2,125 20 | Peas 34 Dec 12/$17% Pa A $16 ---------|---- 15) 46}4 Jan. 13, | Feb. 9 
- ‘gy Ward&Co facpt 100 ~----- a fit: eee a ee orens pee 12/$1874 Dec. 18 --|| 67 May : 1328 ven: 9 

ational Biscuit-.----100 Oo -435 O12}... ----||----- ----- 41 Sale | 41 Dec. 26/4100 Dec. 26) se165° Dec: 22/824 36 Feb. 16 
Nat Ennai & Biamp- 00. t+ 36,812/118 12134120 lees asec 1 RSIS A Dec. 17|| 41 Dec. 6/10434 Mar. 10 
n broferred << -=-- 7-10 409 oe oeltae 12134/120 Dec 2/118) 121/120 Dec. 7 nails be 101 Apr. OR ee 

‘= Laad...-...100/ ~~~800 380 72° B24 10y¢Decit --g-- 123 120% Dec. 71125 Deo. 13 36 fue soltas Apr. 21 
Ry eee RL oo PRE SS BSE PS Ba 9 
Yevada Consol Copper--5| 22,676 202) 106 ||__- 3] 431%, 44 | 41 Dec. 5 ee ee uly 29} 14 “ 
ieakinta iw an saleia”” tals peent,.arees 102°" 107 11073 Dee. Qal10e pec ig 278 Jans 68) 88% Feb. 3 
New York D - hin $15 Sale |'$1014Dec1i\j$ii7 g Dec. 22)10714 40 July 29 ar. 10 
xP referred Ock.-----100)  ----- $.206/815 Sale /81024Dec 1113811 ¢8ale |$10}4 Dec. 11 Dee. 22/105 Jan. 13/109 Feb. 18 
, Preferred —---------100/ ------| 100) 35 OE cdeeodiangenie 55 ec. 11)$1414 Dec. 14 eb. 18 

2 SN eee Mie ge | Sembee coregeen eee ec. ee 
gaeette Silver Britis 100 600 35 ao gg-- 20 ||----- -----|----- -----|------ ------ dienes calaee ii 81034 4 July 30\$1614 Jan. 26 
Rae Brewi ref 1001 ~~ 100 4.389 % Sale 641 \%Dec 2 Seske Kindatme eee ecendhed eacece oe2 . July 30 69 Si = 
Pacific Tele BS, -5.<- 100 2,400 "ga0|102°* 108 *||-22-2_ 2227 a) 6S 8M) C44 Dec. 8 70 De ---.| 2644 Mar. 11) 2614 M en 
ov Me ag Teleg- 100 100 32,575 23. 24 || 1714Dec” ieee A a er ec. 14) 64% July 3 Mar. 11 
postales tk Oca. 15.760)| 25% 2 1744Dec 3] 186 2 90 Dec. 29/90 Dec. 29) May : Mar. 14 
Petri 3 Gas L & Coke. 100 ma 659|| 83 8 2534Dec 2 93°" 21 17% Dec. 3 90 _, Dec 29 | 90 Deo, 25 4 June 8 

one -Mulliken--.10 745 48,855) 88i%|___°. _. ‘ 27 253, D 3} 221% Dec. 14) Cc. 29 10438 M 
palit referred c-020100) 0-7 35/1215 sale |i15" 869/16 * alr ai sf Dec: 2) 2045 Dee: 11) 20 July’ 80) 31 Jan. 21 

ps, oe “**o | 20 25 |j..--- a bal-0 7° \115. Dec. een ; uly 30) 31 ‘ 
Philadetphis Co (Pitts) 50 come “wats °)183 ft Seeebege bE Knee Dec. 3]ii733 Dec. 14/106 July 30\126~ May 12 
aR) lM gg PS SEE con 125 
Pittabbrgh Coa of N J. 100 “4,000 TT asad 85 ||----- rea a2 (One es [enasen aasennloecass: mences ‘ads Y - ‘7 29 Feb. 3 
eS in i " 77,25 jeraes ennawr||----- ae iene Saseelcacese ee ee ee . a95 ' 
Presoed Steel Cas pret=-100| 2 03/808 | 8058 8755) i pee13] 1554 Sale” SmI: sepa eeen prenane cesonsivenens rerio 
vane 100| ~~ 4.445 3,300) 4Dec 14 80 oc. 231°17"° Dec. 14 891g Jan. 30| 8014 Jan. a 
rred 4,44 94 83 17 an. on 
Pub Serv Corp of NJ. 00 100 134'092|| 27% Sale || 3314Dec1i| 3314 zs, os Dec. 14] 18 Dee. 20) S0%6 Zen. 30 
Pullm rp of N J.100 533 95 98 ZDec1i| 3314 35 | 3314 Dec. 1 ec. 14| 79 Dec. 3 23% Feb. 4 
Qui sil Company.-.-100| — 1,350 3°875/106 ...--\\..... ~~. 35 | 3314 Dec. 12-37 Dec. 15 as hee. 30) 9344 Feb. 4 
licksilver Mining. .- 100 1,350/  21,607//151 153 saitzthecii saan 106 100" Dee. 22/100 Dec is! 36% Jem: bl oe Feb. 3 
So v 51151 ag Og Cc . 
cp ere: ree me eae LEE hss OM BE HS 100 Des 1 ae Hella ef 
egecrusers 100 ' 6,955|| 2 grace eee<s . 4 Dec 4 Dec. 151 4 Apr. 
a a ee ee Be Bl Sica | ss ok [9 Rie Mi bone BT ja 
195e 18 Gale 816” Dec iz\ei8iz 4 Dec. 7| 2514 Dec. 15 1 an. 2 
Rane apie 1 0) one 131, 421 2054 = $16 Deci12/$154%S 88 Dec. 24 25% Dec. 15 1082 ——_ 3| 4° Jan. = 

er Goods Mig pt. ,720, 42,56 e || 18%Dec1 ale $15 D 88 Dec. 24 4 July 30) 34% 

Rumely (M) Co g pf 109 $33 ‘564 80° Bale | 75%4Decl4---.. 75. | 75 Dec. 12°20) Dee 14'$i5 Dee. 23 $29 Feb. 14 
re a ee ,230 106,170 ececcee cocce ees en eR! Sa 5 75 0% Dec | ec. 23 $2 4 

Sears Roebuck & 109 1,100 45,680 3044 sale 6iZDeci2| 417 Sale a “Dec. 1s 78 Dec. 12" 7 San: 27 
halla : 3 | Seccal 432 "Deo. 33l"-a3z Das id 9 : 

Sloss Shefficid Steci&Y.100 $10 4025 130% —_ '17314Dec 15 ee id | 21°° Dec. 141 29° Den, te eye Dec. 23 Bech 

Standard Sivassess 100/  ____- 9'865| 26 28 212i Dec15\ji2114Sale~ 173% Dec. 15|186 Dec. 15) ons Apr. 23, 18 Jan. 24 

andard Milling-----100 szal og O27 8888 a1 Deciil 28 “Sele [ai Dec 15(186, Dec. 18/1703 Apr. 24, 41, Jan. 13 

Studebaker Corp (The) 00 100 960) 32 32%|| 40 Dec 343. 7 Dec. 12) 23 ec. 31,120 Dee. 7% July 3 
eo-ai*ga"* gate *t*ane* ec. ; 24/12 
a 293) 2 3°) Sorebec 4 ot1g Sale | B34 Dee. 4 Dee tl eae Se ie: 3 
’ iZDec 2| 3514 8 59% D ec. 1 92 Jan. 
Texas Co mo Co..25) 14,425 ohivtee 67 0 84°" ec 2) 3544 Sale | 3 ec. 4| 67% Dec. : 32 Jan. 7 an. 30 
Texas Pac La nnn 10 1,450 04,420 $3334 Sale $2514Dec 3} 91 “sale 278 Dec. 23) 36 a 31) 61 Apr. 29 45 Dec. 17 
Bi eelt - 5% De 91 Dec. 31) 7 . 3 3054 M 

Preferred ypewriter100|  __-__- 750/| 93 99 ec 2j__-.134 g Dec. 2/$331% D |70 Jan. 5 ar. 31 

Union Bag E’Paper22100| 1,100 2.004 a wx hates seca wee +2 4|122%4 Dec. 2 t35°* Den. ‘oleae’ Sue ob $30% Fee lk 
rred_.___- aa ,100 64. | Reape oesapete ee oe eee uly 30/1497 

United Cigai site -“109 110} “s:o78| 2016 2654 siasecial a Eadie Gee so acca 05, July 30)'00"" Jan. 21 

spaniel Pee tloeds Gos. 9,850) 44 eee 20 7 § Dec. 12 ec. 17/103 8 Jan. 

aires Loe Goods Cos. 100 = on ete 100 108" 4214Dec 5| 40 43 30° Pe 23 20% Dee 23 June 16 arty $n: 18 

USE “gs . |----- ----- 97% y ec ie 3)| 18 eb. 
US Cast Iron Pipe € ¥.100 tp 10,496 ae Pesce i oe 2310032 Des 13} 38 € sly 78| 82%5 Feb. 3 
Us oe  Sieopenes (epee ,308/| 10 EE eteaealrtainge'e: 3514 Sale |" 351Z Dec. 31] 351 | 99 June 2 Feb. 9 
” Prefe io eer “-"300 34:00] $8 48 || 30 Dec 3 gi Sale |”35)¢ Dee Bi) 3557 Dee. Bi} 35 y¢ Dec. 20| 01 Jan: 19 
erred...___- “elbi 10 "5 i ot ----- -----| 30 D at 4 Dec. 31) ec. 31/1007 : 
U S Realty & Improv- bs 200 t: 4 "33°" 38 || 16 Dec 2} 15 gt ils ec. 3) 30 Dec. 3! 3 June 25 1350 of 13 
U § Reduc & Refining- 100 300; 12'aeil| 63 BE 76 Dect2 > ein Dec. 30|-16” “Dec. 5 3 Sale Feb. 6 
ee ke Dec 15} ____- 5 De 4 ec. 5/| 15 . 87 Mar 
U 8 Rubber --100) --- : oF Be eie<e-- 51 , Dec. 18) 76 15 Dec ar. 10 
fo a |6|6he 10 eccllo---- --0-- 514% D Dec. 12 . 30} 20 

First preferred _- i 4,973} 175 pre “ea Bais"|-46--Dee"3\"B153 Bale |e nt ec. 15) 53 Dee. 15) 75 Dec. 18) 85% Hpr. 21 

usin preferred _ - - 100 2410, 149/082]|1015% Bale i 156673 "Bi5g Bal |"45"~" Dew a | socene socee | Oe ee: ee Mar. 10 
ates Steel...100| 245,541] 8,066, 197 Dec 21102 S 4B Dee a B54z Dec ial adie JOM: 12 . 

Preferred - --"300| 245,541] 8,066,.199|| 501% Sale 02 Sale | 9 c. 4) 5734 D -|| 3 Jan. 12} 3 Jan. 1 . 
let ae 1 ,066,199) ol]---~-5_-----|-- 7 Dec 74 Dec. 15 a Jan. 

een Sones RS RAIS "a 5,971 THA, Baie || 531ZDeci4| 493% Sale |"48~ Dec. 2 310254 Dec. 14 AHS: July 30 oo 12 

a-Carolina ve 48,820 |10634 Sale | 10434 4 Sale | 48 e pews % July 30\1 14 

Carolina Chemical-i00/ 1,120 00.498) $5034 Sale 10434 Dec 14| 1044 Sale |103 4 Déc. 33°55” Dec. 15 |" 48--~ Oayg Jan. 14 
aegisapens ; 2 [Peo “8 j$49%, , ec. 24/105 Cc. 15) 48 wanna alae ene mone 

Va Iron Coal & Coke--100)  ------ sae el a15¥%4 (Sale $455¢ Dec. algerie) Doe, 1520334 Dec. 23| 67% Jan. 31 

LA Detinning---_- gaa: 4:151| 38 os J----- -o0--[---- $ Sale | 17 Dec. 24) oars eee te $4554 Dec. 24 112% Jan. 31 
wg +o os’ oe ad an eres oe Ok ee ee Dec. 15) 17° Dec. 24|°34%8 Mas, 20 
Western Teo ea Priee 2100 ota 16,077] B afb Dieus peaddeanee Bees antnwel 38 iy 7 107% Mar. 20 
Wast'e mouse Air Brake.50|  __ $00) ,16.077]088 Bole 5 <50s al 4 5 “85 |"73° °° seciensinasems cons ll-neoe= ponlone Mar. 10 

ad tt assent.50 “Si03| 383.190" | StsDes 5 1075 Sal jae Dec. 15|"80°~ ‘Dee. ig|| #4 May 840 Jan. 28 
Weyman ——— socee- 200 ,120|| 643% Sale || 6414D vi g Dec. 23 60 Dec 15) 78 Dec. 15/105 Jan. 28 

, n----. 100 oe ene 116% |- 4Dec slz68” Sale -|"641¢ Dec. 12.707 15)| 53% July 30 rts} une 23 
a eee ee ee me te |----- wet|fe2.- 118 [116 Dee: 16|116 ies ial"ee Sen. a tet io: 
es. __.- PETE 00 705) 53.086 9394 Bale \ $03ze0 “71” mo. seg 16 115% Jan. 19/1983 Juce a 
dividend during the month and prior to this - 111 113/115 Deci5 12036 Gale | 00 Dee. 21| 92 Des. 30, 109°” “Dec. 30 11277 i 
on x fe |'90 Dee. 21'92, Dee. 14\ 88. July: 011084 Feb. 
and prior to this oe. & rights. d 1st paid. ne ‘a114%Dec. 29 a117 Dee. Hy 89 July 30) 108% oe 12 
ped extended. n Ex Be div? Full paid Midis, B.A Mae : 

GO) e ; 
° 4th paid. ” op Farts asp Be stock div. 4 Quoted ex- 
oS Ee-dividend, OO = 


N TE IY ny oO he Ww ot res e 12, b 
in stocks on th . 3 
oO e floor f t. 8 
Exchange as n um d until Saturday Dec. ut b 


on Clearin: 
minimum House of the New York 
Stock 
—ei fl reported at which business was Exchange began 
eirer eerl ce gavek eae ae Be eet ee ae be 
gh the Clearing House or n like manner, ny 4 mittee. In - hy Fy in the of 
on the floor of the ichakes. opening price for the month wea wo have taken yecount of thes 

" nth we show the oe ° 
earliest sale on of these 
or before 

















_ THE J‘G'WHITE COMPANIES © 


LX 
J. G. WHITE & COMPANY, INCORPORATED (% BF \ THE J. 6. WHITE ENGINEERING CORPORATION 
FINANCIERS Ae Ke as ENGINEERS—CONTRACTORS 
CET LX) 
THE J. G. WHITE ae CORPORATION | 


MANAGERS—OPERATORS 











| 43 EXCHANGE PLACE . . . NEW YORK 
CHICAGO LONDON SAN FRANCISCO 











Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William 
NEW YORK 





Bonds for Investment 











BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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J. P.§ MORGAN & CO. 


1 WALL STREET, CORNER OF BROAD 


NEW YORK 

















| DREXEL & CO. PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


SS Sa = 


















































i) MORGAN, GRENFELL & CO., LONDON 

i NO. 22 OLD BR@AD STREET | 
| | 
| MORGAN, HARJES & CO., PARIS ] 
i] 31 BOULEVARD HAUSSMANN iH 
i] | 
| ) 


Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 











Cable Transfers. 














| | Circular Letters for Travelers available in all parts of the world, |} 






























































